I 



Weekend 



Horror from 
die Himalayas 


homebtiyer’snJgfitmare 


Fat free 

‘Like any fashion model, 
today's ideal economy 
is supposed to be slim 
to the point of anorexic ’ 
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The Bhutto show 

*On leaving, she looked 
across the dining room, 
seemingly conscious of the 
commotion she had caused ' 



Poor Hockney 

’By and large these paintings 
are no better than any 

a pre-pubescent might 
produce with poster paint ' 
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Stock markets hit 
records worldwide 

Low inflation and bond yields push investors into equities 
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By FfeOp Coggao 
in London 


World stock markets reached 
new highs yesterday as low infla- 
tion and bond yields round the 
world continued to encourage 
investors to move money into 
equities. 

The expiry of options and 
futures contracts in several mar- 
kets added to volatility on a day 
in which the DAX in Frankfort 
passed 5,000 far the first Hmp . the 
FTSE 100 in London breached 
6.000 before retre a ting, and mar- 
kets in Amsterdam, Athens, 
Brussels. Budapest Copenhagen, 
Dublin, Milan, Madrid and 
Paris all recorded closing 

higha. 

At 2pm New York time, the 
Dow Jones Industrial Average 
also appeared well an its way to 
setting a new hi g h , with a tpVn of 
60.04 to 8J368.O0. 

After wobbling in the fourth 
quarter of 1997, as the Asian eco- 
nomic and ’ financial crisis 
unfolded, markets have 
rebounded sharply so far this 
year. 

Worries about the effect of Asia 
on economic activity have 
receded and tnatead the markets 
have taken heart from the poten- 

Markets scale new peaks 
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tial beneficial impact on infiwHmi 
of Asia’s problems. 

In Europe, the potential for 
interest rates to converge, as part 
of the single currency process, on 
the low levels prevailing in Ger- 
many has given a fillip to tradi- 
tionally high-yielding marke ts in 
Italy and Spain. 

Greece, which joined the 
Exchange Rate Mechanism at the 
weekend and devalued the 
drachma by 12.1 per cent, saw its 
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stock market gain 25 per cent on 
the week. 

Ian Harnett, director of Euro- 
pean strategy at NatWest Mar- 
kets, said the recent fall* in the 
oil price have reduced inflation- 
ary pressures, lowered bond 
yields and encouraged investors 
to move out of cash. "It’s stED 
very much a liquidity-driven 
market,” he said. 

The US continues to be buoyed 
by belief in the "goldilocks econ- 
omy”, in which growth is neither 
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FTSE 100 index 


too fast, causing inflation, nor 
too slow, preventing corporate 
earnings from rising. 

Abby Joseph Cohen of Gold- 
man Sachs, the strategist who 
has been correctly bullish for sev- 
eral years, thfe week raised her 
end-year target for the Dow to 
9,300. 

In the UK, ♦>»* market's sudden 
surge above 6,000 was marked by 
extreme volatilit y whic h saw cal- 
culation of the FTSE 100 index 
suspended for five minutes. 
Between 10.10 and 10.30am, the 
option expiry period, the index 
moved in a range of 225 paints, ar 
nearly 4 per cent. In just 15 sec- 
onds, it fell 162 points. 

The suspension of FTSE 100 
calculation resulted from rogue 
trades in BG, formerly part of 
Britsh Gas, at prices only a third 
of those prevailing in the market. 
A late decline meant the index, 
which reached 6.105.8 at one 
point yesterday, closed down 4L6 
at 5356.3. 

The UK market passed 5,000 
only seven months ago and 4300 
10 months before that. Data- 
stream says the UK market is 
now worth £l,050bn, just £40bn 
less than the Japanese market In 
1995, the Tokyo market was four 
times London’s size. 
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DESTRUCT ION OF 800,000 ACRES OF RAINFOREST THREATENS REMOTE TRIBESPEOPLE 

Wind and fire cut across Amazon 


By Geoff Dyer hi Boa Vista, 
northern Brad 


They cannot remember the last 
time it rained at Waivn Mucajai, 
a village in the Yanomami 
reserve, an area the size of Por- 
tugal in Brazil’s Amazon rain- 
forest 

"1 have never seen a dry 
period like it," says Paulo, the 
oldest man in his village of 
Yanomami Indians. Looking 
despairingly at the son, which is 
barely visible through a yellow 
haze of smoke, Paulo admits he 
is scared. “If the fires comes this 
way, then all the animals win 
flee and we will have nothing to 
eat” says Paulo who, like other 
Yanomami, keeps his Indian 
name secret and uses a Brazilian 
name with outsiders. The villag- 
ers caught two tapirs an Thurs- 
day, hot the land turtles and 
monkeys . they also eat have 
become scarce. 

Thirty kilometres east of 
Baixo, a long tongue of fire Is 
lapping at the edges of the Yano- 
mami reserve. The flames are 
being nudged closer by warm 
westerly winds, t emperatu res of 
38°C in the shade and a drought 
caused by the El Nifio weather 
phenomenon. 

The fires in the Brazilian state 
of Raralma, same of the worst 
seen in the Amazon area, are the 
latest threat to the Yanomami 
people who hunt with bows and 



Heart of darkness: Rorakna state officials 


the destruction. Fteuters 


arrows and who had been left 
untouched by the outside world 
until the early 1980s. 

Gold deposits encouraged 
thousands of “garimpeiros*, ille- 
gal miners, to invade the Yano- 
mami lands, twinging guns and 
diseases such as malaria. The 
population has plummeted in the 
past 20 years. 


In January, Just as the first 
fires were starting, the govern- 
ment cleared the gaximpelros 
from the reserve. However, some 
of the miners are cooling their 
beds in Boa Vista, 150km away, 
planning their return. 

After a week of squabbling, 
the state and federal government 
launched an offensive yesterday 


to try to halt the fires that have 
affected nme quarter of the state. 
However, there are only 410 fire- 
fighters to cover the area. Most 
of the 800,000 acres of land that 
has been devastated by the fires 
was savannah. In many areas in 
the east of the state, a line of fire 
slides across the grassland like 
an ofl-sHck, leaving the ground 
scarred Marie in its wake. 

White pnffe of smoke, billow- 
ing above the trees, are evidence 
that the fires have spread to the 
region's dense rainforest. There 
are no fiamae visible from above, 
but the fires leave a calling card: 
they torn the tree-top canopy 
from green to New England 
lm lm r i nal colours. 

The dried-out trees that 
remain below are a tinder-box 
that could produce mare serious 
Mazes. Captain Wanus Amorim 
at the Rio de Janeiro fire fight- 
ing unit said: "Even once we 
have put the fires out, it will 
take at least a month to mop op, 
removing potential hazards." 
Many officials believe only rain 
can prevent a greeter disaster. 

T he Yanomami at Rdm Muca- 
jai would pray for rain if they 
knew how. They have an ancient 
ritual to attract downpours that 
involves sniffing a hallucino- 
genic powder. However, the man 
who knew the formula died two 
years ago. “There is someone 
else I know, but he lives a very 
long way away," says Paulo. 


Hashimoto rejects US plea on economy 


By Hfcfciyo Nakamoto In Tokyo 


Ryutaro Hashimoto. Japan’s 
prime minister, yesterday 
rejected US criticism of bis gov- 
ernment's attempts to revive the 
country’s stuttering economy. 

Mr Hashimoto told a parlia- 
mentary committee: "Demands 
for domestic stimulus measures 
from the US and others do not 
necessarily always produce posi- 
tive results.” 

Mr Hikaru Matsunaga, the 


finance minister, also spurned 
the US advice. “We will stir 
domestic demand our own way," 
he said. “Many people talk about 
the Japanese economy and we 
take them seriously, hut we will 
take adequate measures based cm 
our own judgment" 

The Japanese government has 
introduced four separate eco- 
nomic packages in the last few 
months but, in recent weeks, 
senior US officials have 
suggested that Japan should 


adopt bolder fiscal measures to 
revive its economy. 

Robert Rubin, the US Treasury 
secretary, has said it was “criti- 
cally important" for Japan to 
stimulate its economy, while Mr 
Lawrence Summers, deputy sec- 
retary of the Treasury, has said 
Japan should boost the economy 
with a fiscal stimulus of as Tnnhh 
as 2 per cent of GNP. 

The exchange highlights fric- 
tion between the countries, now 
at its most intense since a dis- 


pute over opening the Japanese 
car market to Imports in the mid- 
1990s. Speculation is mounting 
that the government Is about to 
unveil annthnr am n nmlp. package 
amounting to YlO.OOOhn ($T7bn). 

Meanwhile, Mr Masam Hay- 
ami, Japan’s new central bank 
governor, said that Japan’s offi- 
cial discount rate was too low 
and could be adjusted “when the 
economy is clearly in a situation 
of having got on the path of 
self-sustaining recovery". 


News General 


Britons work EU’s longest hours 

Belgians often bid one another “bon weekend” on Thursdays, the French still 
find time to be the world’s greatest wine drinkers but H Is the British who 
stave the EU’s longest hours. According to the BJ statistical office's 1907 
yearbook, they toiled 43.9 hours a week In 1996. Page 2 

Enticing terms for Russian oil slake 

Moscow has set enticing terms for the May sate of 75 per cent of Rosneft, 
the biggest Russian oB company still to be privatised. The $2.1 bn staling 
price Is more that adviser Dresdner Kteinwort Benson suggested. Plage 2 

A guarded welcome for a new minister 

Some Investors fear Yaswant SJnha’s appointment as India's finance minister 
represents a compromise. Picked after a tussle between coalition factions, he 
is not extreme Hindu nationatet, but neither is he seen as a convinced 
economic BberaJ of the “Washington Consensus” school. Page 3 

Skittles make millions for Mr Chen 

Chen Rong has become a ten-pin bowling muffl-mifllonaire thanks to China's 
latest passion - knocking down skittles. But he teamed entrepreneurial inde- 
pendence during China’s Cultural Revolution, “ft was a time of great hard- 
, but the experience taught me to think Independently." Page 3 


Choice of central bank chief may be resolved 

Hopes are rising for a break in the Franco-Dutch deadlock over the future 
president erf the European Central Bank. German chHnceflor Helmut Kohl b 

confidema Nrise and friendly” sofuffan can be found by May. Page 2 



Gordon Brown had a good week 

after a Budget which radlcaBy 

redrew the lines b^ween work and 
welfare, and added serious purpose 
. to tfte rtwfafc of Tony Blair's 
at^HTtetretmButhenmsthope 
that* wayward pound does not 
derail his economic ambitions. 
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News Business 


Murdoch fails to win Mediaset 

Rupert Murdoch's attempt to win Mediaset. Italy’s main commercfal television 
company, has foundered. Talks between Mr Murdoch, News Corporation 
chairman, and Italian ex-premier Silvio Berlusconi, whose Ftnlnvest fund 
holds 50.6 per cent of Mediaset, broke down after Mr Berlusconi rejected an 
offer that valued the enterprise at £4bn ($8.68bn). Page 22 

US stators woo Savoy Hotel group 

London's Savoy Hotel group is understood to have received an informal 
£520m ($868. 4m) approach from New York-based investment bank Black- 
stone Group. The offer is believed to top those discussed by Starwood Lodg- 
ing. Medftrust aid Patriot American Hospitality, three US-based Investment 
trusts. As wan as the Savoy, the group Includes London's Connaught, Berke- 
ley aid Claridge's hotels. Page 24 end Lex 

Derivatives taro sour for Yakatt 

Yakutt Honsha, the Japanese company known for its fermented milt drink, 
has been hit by losses of Y105bn ($807. 69m) stemming from derivatives and 
other financial dealings. Chairman Jun Kuwahara and a vice-president are to 
resign over the losses, although the president, SumJya Hori, seems likely to 
stay for the moment. Page 23 

Foreign investors allowed on board 

SK Telecom, South Korea's tearing cellular phone operator, has bowed to 
fore1gj\ investors' demaids for a say In Its management The company 
agreed to name two outside efirectors recommended Jointly by domestic and 
foreign shareholders, which would be the first time overseas investors have 
gained representation on a chaebol board. Pages 

Dresdner In venture with Help Life 

Germany's Dresdner Bank is to create a joint venture with Map Life, Japan's 
fourth largest life assurance group, to offer asset management services. Sep- 
arately Hong Kong-based Investment bank Jardine naming b to take a 10 
per cent stake in a new brokerage company being be sat up by the Japa- 
nese "Fuyo" corporate family- Page 23 

Tokyo banks reject Ind on e sian loans plea 

Japanese banks have turned down a request to reschedule their loans to 
Indonesian businesses Wt by the plunge In the value of the rupiah. BJ. Habi- 
bie, Indonesia's new vice president, asked a (poup of Japanese bankas for 
an initial one-year freeze on private-sector debt. Page 3 


FT.com: the FT web site provides updated news and 
an nnHne archive of back articles at http://wwwJfT.com 
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BOND FUNDS 


Why Bonds? 
Why Now? 



tn our view the current economic env iro nmen t la 
supportive of investment ki bonds. This vtenr is 
based on our b o l o f that 

• Inflation is going to be lower ki 1938/99 than 
ea rlier consensus forecasts. Lower inflation 
usually leads to lower bond yields and 
consequently higher bond prices. 

• Government borrowing is stii declining. Less 
supply wB help to support higher bond prices. 

• Demand for high grade bonds la on the 
Increase from equity investors looking to 
dtovnsMy their hofcfings and Aslan investors 
seekin g a safe haven in the mate bond markata. 

a G7 Central Bankers wH be more Booty to cut' 
rates in 1998 than raise them, in orator to 
maintain growth. If growth to the West ware to 
sip, then the Aston crisis could turn into a 
global de p res sion. The onus b on them to 
maintain world growth. 

To find out more on why wa belie v e the time to 
right to invest In bonds, call now or complete and 
return the coupon below. 


Fbr US Dofiar investors, we would hlghfight the 
Guinness Right US Dofiar Bond Fund, which 
offers exposure to high quality US Dollar 
denom in ated bonds. The Fund has an excellent 
and consistent track record. 
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Cultural warriors award the ‘Silver Sewer 



N E WS_ DIGEST . 

ANKARA AND THE HI ; • 


By Gerard Baker ki Washington 


When the annual Academy 
Awards ceremony opens in 
Hollywood on Monday night, 
as the Oscars gush forth on 
a contented media elite, 
there is unlikely to he much 
recognition given to the cul- 
tural achievements of preg- 
nant strippers, teenage pros- 
titutes fighting with pimps 
or undertakers having sex 
with corpses. 

But yesterday in Washing- 
ton. in the latest broadside 
in the cultural war that has 
become an increasingly sig- 
nificant element of political 
debate in the last few years. 


a bipartisan political group 
launched a new campaign 
aimed at embarrassing one 
of the leading lights of the 
entertainment business. 

The first ever "Silver 
Sewer” award, in recognition 
of its "outrageous contribu- 
tion to the degradation and 
coarsening of our culture 
and its unswerving dedica- 
tion to the pursuit of profit 
above principle" was pres- 
ented (in his absence) to 
Edgar Bronfman, president 
and chief executive officer of 
Seagram, owners of Univer- 
sal Studios. 

William Bennett, a former 
cabinet member in the Rea- 


gan and Bush administra- 
tions. and Joseph Lieber- 
man. a prominent Demo- 
cratic senator, picked out 
Seagram and Mr Bronfman 
for the company’s ownership 
and promotion of two of 
America's more egregious 
entertainment models - The 
Jerry Springer Show, one of 
the most popular daytime 
television talk programmes, 
and Marilyn Manson, per- 
haps the most shocking of 
the "shock rock” groups that 
have emerged in the under- 
brush of popular musical 
life. 

Mr Springers programme, 
owned by Universal's subsid- 


iary. USA Networks, has 
become infamous for its 
lurid and heated conversa- 
tions among dysfunctional 
family members, prostitutes, 
transsexuals and others, that 
usually end in fist fights. 

It recently overtook the 
Oprah Winfrey Show as the 
most successful daytime 
television show. Marilyn 
Manson. author of such hits 
as White Trash (“White 
Trash get down on your 
knees/Time for cake and sod- 
omy"l performs on the Inter- 
scope Records label also 
owned by Seagram. 

Mr Bennett, a veteran 
campaigner against the 


confident on 
chief accord 


EU data 
show 
variety 
of life 

By Emma Tucker to Brussels 

It is not uncommon to hear 
people wishing each other 
"Bon weekend!” at lunch- 
time on a Thursday in Bel- 
gium, which could explain 
why Belgians work the few- 
est hours of any European 
Union citizens. 

This not-too-surprising 
fact is just one of thousands 
contained in the EU statisti- 
cal office's 1997 yearbook, 
published yesterday. The 
revealing document should 
go a long way to reassure all 
those worried that European 
integration is killing 
national habits. 

Far from it. While the Bel- 
gians worked a leisurely 38.3 
weekly hours in 1996, the 
British slogged for 43.9 
hours, the longest for any 
member state, four hours 
longer than the EU average. 

Meanwhile, the French 
defended their reputations 
as the world's greatest wine 
drinkers, downing the equiv- 
alent of 14.1 litres of pure 
alcohol a year, while sober 
Swedes drank a miserly 6.5 
litres. 

France’s wine intake 
apparently does nothing to 


Kohl 

ECB 

By Lionel Barber In York, 
Ralph Atkins in Bom 
and Ham HaHgan in Boon 


Hopes rose yesterday that a 
deal could be at hand to 
break the Franco-Dutch 
deadlock over the future 
president of the European 
Central Bank. 

Chancellor Helmut Kohl, 
who backs Wim Duisenberg, 
the former Dutch central 
bank governor, said he was 
confident that a “wise and 
friendly" solution could be 
found before the founder 
members of the single cur- 
rency are chosen on May 2. 

He was speaking after 
talk* in Bonn with Tony 
Blair, UK prime minister, 
who offered to play a mediat- 
ing role. Mr Blair, who holds 
the rotating presidency of 
the European Union, visits 
Paris next week for talks 
with President Jacques Chi- 
rac. 

Mr Chirac triggered a bit- 
ter row last November with 
his surprise nomination of 
jean-Claude Trlchet, gover- 
nor of the Banque de France, 
as ECB president against Mr 
Duisenberg, who enjoys 
overwhelming support 
among EU countries. 

In recent weeks, high-level 


contacts have taken place 
between Paris and Bonn in 
an effort to solve the dispute 
and offer Mr Chirac a 
face-saving compromise. 

European Voice, the Brus- 
sels weekly, reported yester- 
day that a deal had been 
struck to appoint Philippe 
Lagayette, a French banker 
and civil servant, as head of 
the European Bank for 
Reconstruction and Develop- 
ment in London. 

French officials declined to 
confirm a deal, while other 
EU diplomats cautioned that 
the EBRD job would not be 
enough to appease Mr Chi- 
rac. who is pressing for some 
assurance that a Frenchman 
could head the ECB in 
future. 

One solution would be to 
appoint Mr Trichet as vice 
president with the possibil- 
ity of succeeding Mr Duisen- 
berg. But the overwhelming 
view in Bonn and Brussels is 
that the Dutchman should 
be appointed to the full 
eight-year term with the 
option of standing down 
after four or five years. 

EU finance ministers meet 
in York, England, this week- 
end to discuss the transition 
to the single currency and 
how to make monetary 


union work through greater 
deregulation of capital, prod- 
uct and labour markets. 

Meanwhile Mr Kohl said 
yesterday that there were 
lessons to be learnt from the 
UK's economic policy - par- 
ticularly the importance of 
cutting taxes to boost 
inward investment. 

But he sought to under- 
mine attempts by Gerhard 
SchrOder. his Social Demo- 
cratic challenger, to imitate 
the electoral success of Mr 
Blair. 

“There are very different 
ways of tackling things. We 
have to find our own way, - 
Mr Kohl said. 

The chancellor's com- 
ments came as Mr Blair 
found his visit forming part 
of campaigning by Ger- 
many's main political parties 
ahead of September's federal 
elections. 

Mr Schroder used a meet- 
ing with Mr Blair to echo 
some of the themes adopted 
by the UK Labour party - 
including claims that it was 
“more sensible to finance 
work rather than having to 
finance unemployment”. 

The SPD was studying the 
UK’s experience, although it 
was not possible to “trans- 
plant” political programmes. 


excesses of the entertain- 
ment business, described 
Seagram as “the leading per- 
petrator of cultural rot" in 
the CS. The purpose of the 
award, he said, was to 
ensure people made the con- 
nection between the pollu- 
tion they see on TV and 
"respectable board memb ers 
of respectable companies". 

The battle between Wash- 
ington and Hollywood, a con- 
stant theme of US politics in 
the last few years, has 
heated op. Polls repeatedly 
show a popular distaste for 
the values of the entertain- 
ment industry and Republi- 
can politicians especially see 


a full-blooded campaign 
against Hollywood as a 
nnumHal vote winner. 

Not all politicians are 
e n th usias tic about such a 
cam paig n. Recently the lead- 
ing source of popular discus- 
sion of unseemly subjects - 
oral sex between older mar- 
ried men and young women, 
sexual harassment in the 
workplace - has been Wash- 
ington itself. 

As one anonymous insider 
on Capitol Hill put it “The 
[set is, half the stuff that’s 
been coming out of the 
White House in the last 
three months is the very 
stuff of Jerry Springer." 



Tony Biair, UK prime minister, and Helmut Kohl, Germa n 
chancellor: Mr Blair o f fate d to play a mediating role in the 
row over the future president of the Biropen Central Bank 


Turkish membership ^ 
much for Europe 1 
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Wolfgang : 

oartv leader, told a conference on Garman-Ug refaWrta fn Bartn . . 
She thought Turkish membership of the B irn&tb eyo. . 

SS.'. He 

andanaer the Identity and poetical wcricaWHy of EU. . 
T&hSuWe. whom Chancellor Kohl has iwned 
lened successor, said white he believed Twkay played a vital mie- 
^jSoj^mtered “whether the only tray rtoftfly integrate; • ••. 

rutkav is far it to become a member of the EU". 
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[sorts Turkey joining the EU cane day but 

nave to satisfy certain conditions, such » tmpro^ funy 


CAR PUNT CLOSURE 


Renault chief fined $264,000 

Sch weitzer, president of Renault was fined . 

(j2 64J00) y ester day for mishandling the closure of the French 
carmakers plant at Vilvoorde near Brussels last yea r. The coist 
also awarded the Belgian unions, which mourned a fer ocious bu t 
ultimately fruitless bid to prevent the closure, symbolic dsTagso; 

of one franc. - 

The Brussels court ruled that Renault had broken the Jaw by;: .... 
failing to gfve sufficient notice to the staff of Its decision to ctow. 

the plant with the loss of 3.100 jobs. 

The shock announcement at the end of Febru ary la st year - 
sparked popular outrage. Workers occupied the plant, Re na* 
car sales plunged in Belgium and there were demonstrations in - 
Belgium and France. But Renault refused to bow to toe press ure, 
and an expert analysis backed the closure decision. Reutari, . 
Brussels 


LEBANON OCCUPATION 


Israel’s withdrawal options ; . 

Israel win not be able to withdraw its troops from Lebanon wito- 
out Syrian agreement, military officials told the Israeu cabinct^ree- 
terday. The cabinet discussed proposals drawn up by YUMk ; >_. J . 
MordechaJ, defence minister, and Ariel Sharon, the infraBtalJC&ee . 
minister who as defence minister in 1982 led the Israeli invasion 
of Lebanon. • - 


Mr Mordechai. backed by the prime minister, wants taraelto 
withdraw from southern Lebanon in accordance with United 
Nations Security Council Resolution 425, but with co-ottfeutiorv 
with toe Lebanese government. Mr Sharon has proposed a.-- - - 
phased unflataral withdrawal, if agreement with Lebanon is not 
possible. But the military believe Israel win not be able to with- 
draw without toe support of Syria. Lebanon is expected to be toe 
main topic discussed when Kofi Annan, UN secrela*y general, 
arrives in Israel early next week as part of his 10-day tnp to the 
Middle East Judy Dempsey, Jerusalem 


dim the nation's health. On 


the contrary. French baby 
girls can expect to live the 
longest of any women in 
Europe - 81.9 years, com- 
pared with a female life 
expectancy of only 78 years 
in Denmark. 

This still beats the EU 
average for men - 74 years. 
For women, average life 
expectancy is 80.5 years, the 
lowest is for Portuguese 
males - 71 years. The EU 
average lies between the 
US's 72.7 years (male) and 
79.4 years (female) and 
Japan's 76.6 years (male) and 

83.0 years (female). 

Not one of the 15 member 
states managed a birth rate 
of 2.0. In fact, only the Irish 
come close, with a rate of 
1JR. while the average EU 
woman today has 1.44 chil- 
dren. This is the same rate 
as in Japan but way below 
the US's 2.09. The Spanish 
are the least fecund of all, 
with a birth rate of just L15. 

Most of these Spanish 
babies, however, were bom 
to married parents. In Swe- 
den, on the other hand, 54 
per cent of births take place 
outside marriage. The EU 
average is 23 per cent. In 
Spain the figure is ll per 
cent The average age of all 
mothers giving birth in 1995 
was 28.9. 

The safest places to drive 
are Sweden and the UK. In 
Sweden there are only 8.7 
deaths in car accidents per 

100.000 men and 4.0 per 

100,000 women. Nervous 
drivers should avoid Portu- 
gal, where the rate for men 
is 37.9 per 100,000- 


National Front 


Russia sets terms for 


has French key 


Rosneft privatisation 


By Robert Graham to Paris 

The hardline National Front 
long the pariah of French 
politics, yesterday inflicted a 
devastating blow on the 
credibility of the moderate 
right-wing opposition parties 
by joining forces with them 
to form regional councils. 

Ignoring leadership 
instructions, members of the 
Gaullist RPR and the moder- 
ate right UDF chose to rely 
on National Front votes to 
retain a hold on the adminis- 
trations of five of the 22 
home regions. 

Without the support of the 
National Front, openly iden- 
tified with a racist and anti- 
Emu platform, these regions 
would have gone to Socialist- 
led coalitions. 

The National Front 
emerged from elections last 
Sunday with almost 16 per 
cent of the vote nationwide 
and in a position of major 
strength in several regions, 
especially in the south. 

The regional poll was 
based on a system of propor- 
tional re p resentation. lmHkp 
the general elections last 
year which, only allowed the 
National Front one seat even 
though it secured almost 15 
per cent of the vote. 

Hie result of the regional 


elections gave Jean-Marie Le 
Pen, the National Front 
leader, a chance to exploit 
local right-wing politicians' 
ambitions to cling to power. 

The leaders of the RPR 
and UDF ruled out any pact 
with the National Front, 
arguing this would under- 
mine French democracy. But 
their real concern was the 
disintegration of the demor- 
alised moderate right after 
embracing Mr Le Pen. 

The confusion yesterday 
led to the elections of four 
regional presidents and their 
councils being either 
suspended or postponed 
until Monday. 

One regional president 
elected with National Front 
votes - Jean-Franco is Hum- 
bert, the UDF candidate in 
Franche-Compte - immedi- 
ately resigned in protest at 
the manner of his victory. 
But five other presidents 
elected in Burgundy, the 
Central region, Languedoc- 
Rousillon, Picardy and 
Rhdne-Alpes were suspended 
by the UDF leadership, pend- 

ing an inquiry. 

Yesterday many politi- 
cians on the right accused 
the premier. Lionel Jospin, 
of cynically encouraging the 
National Front to weaken 
the moderate right. 


By Cbrystia Freeland in Moscow 
and Robert Corane in London 


The Russian government 
yesterday set enticing terms 
for the sale of Rosneft, the 
largest Russian oil company 
still to be privatised, indicat- 
ing that it is increasing its 
efforts to attract strategic 
western investors and fill 
the empty coffers of the trea- 
sury. 

Russian authorities 
announced that 75 per cent 
of Rosneft, the juiciest Rus- 
sian asset due to go on the 
auction block this year, 
would be auctioned on May 
29. 

The government set a 
starting price of $2.1 bn, 
exceeding the recommenda- 
tions of its adviser, Dresdner 
Kleinwort Benson, which 
had suggested a starting 
price of $1.6bn-$L7bn for a 75 
per cent stake. Bids must be 
submitted by May 26. 

The high starting price, 
expected participation of 
international companies and 
relatively transparent seD-off 
terms suggest that the Ros- 
neft sale could be fairer and 
more open than many of 
Russia's previous, controver- 
sial privatisations. 

Already, Rosneft has 
attracted the interest of lead- 


ing multina ti ona l oil compa- 
nies and Russia's most pow- 
erful financial barons, 
who have been preparing to 
bid for the company for 
months. 

Russia's top companies - 
Gazprom, the natural gas 
giant Yuksi. the country's 
largest oil company, and 
O np.vTTTi h ank, the i nfl u en tial 
financial-industrial group — 
all said they were interested 
in competing for Rosneft on 
the announced terms. 

British Petroleum, which 
has formed a strategic alli- 
ance with OnPTrimhanfe, and 
Royal Dutch/ShelL which 
has teamed up with Gaz- 
prom, were more cautious, 
although they said they wel- 
comed Russia's decision to 
sell off 75 per cent of the 
company. 

The government’s decision 
to sell indicates that the 
Kremlin Is willing to put its 
urgent need for increased 
revenues above domestic 
political considerations. 

Falling world prices for oil 
and the increased costs of 
borrowing which Moscow 
faces in the wake of the 
Asian financial crisis have 
exacerbated Russia's 
endemic budget woes. 

Experts believe that sell- 
ing a 75 per cent stake in the 


company will bring the 
greatest revenues to the Rus- 
sian treasury. However, 
some Russian magnates, 
whose pockets are not as 
deep as those of interna- 
tional oil companies, had 
lobbied the government to 
sell only a 50 per cent 
stake. 

Some analysts yesterday 
criticised the high starting 
price, warning that in its 
anxiety to boost revenue col- 
lection the government 
risked ending up without 
at least two competing bid- 
ders. 

In addition to the $2.1bn 
minimum price, the winning 
buyer will have to pay Ros- 
neft’s $L22.4m debt to the 
state. The victor will also 
have to pay Rosneft’s prom- 
ised contribution to various 
oil projects to which the 
company has already com- 
mitted itself. 

The Russian authorities 
said that, as well as the sale 
of the 75 per cent stake, over 
the next few months they 
hoped to sell the remaining 
25 per cent interest in the 
company. 

Part of the stake will go to 
workers on privileged terms, 
while the rest is likely to be 
sold in a specialised cash 
auction. 


KOSOVO CONFLICT ' 

Big powers to press for talks 

The six-nation Contact Group vowed yesterday to keep up toe 
pressure on both Serbia and ethnic Albanian leaders in Kosovo to 
open talks aimed at erxfing recent violence in the Serbian prov- 
ince. Diplomats from the US, France, Kdy. Britain, Germany and - 
Russia met to assess whether Yugoslavia had done enough to 
avoid toe threat of international sanctions In retaliation for its 
repression in the province. 

“We have seen some slight movements forward by both sides 
in the Kosovo dispute...birt by no means have all toe [group's) . 
requirements. . . been met," said Britain's Jeremy Greenstock, 
who chaired toe meeting. 

He said ha would put forward recommendations to Contact 
Group ministers who meet In Bonn next Wednesday. 

The Contact Group v/iH continue to put pressure on both par- 
ties to move towards a dialogue without precontitions." he said. 

Serb special police units have been involved In a bloody crack- 
down in Kosovo this month in which at least 80 people have 
died. 

The major powers earlier this month set a 10-day deadline, 
which expired on Thursday, for Yugoslav President Slobodan Mil- 
osevic to withdraw his special police and start talking to toe eth- 
nic Albanians who make up 90 per cent of Kosovo's population. 
Reuters, Brussels. ' 


PASSIVE SMOKING 


Court win for tobacco industry 

The US tobacco Industry scored a badly-needed victory this 
week when a court in Munde, Indiana, ruled that cigarette mak- 
ers should not be held Cable for toe death of a woman whose 
lawyers had claimed she cBed from passive smoking. 

The jury found in the industry's favour in spite of a swing in 
pu bjic op inion against tobacco manufacturers following the recent 
publication of internal documents reflecting adversely on industry 


hospital. She was diagnosed with lung cancer in 1991 and c 
soon afterwards aged 56. 


FINANCIAL TIMES 

Pnbtobc d by The ffcsodtl Tima (Europe) 
GmbH, tfibetoaenphu 3, 60318 Frank- 
Tan am Main, uersany. Tetohone ++49 
69 156 850. Fa ++49 © 596 4481. Reprc 
tented in Frankfort by J. Walter Brand. 
WBtdra J. Brfttsd, Cofa A. Reward as 
Geseidfhfnhrer and in London by David 
CM. fidl. Cbtinmn, and Aim C, MUJer, 
Deputy Chanran. The shareholder of dm 
Financial Tbaes (Europe! GmbH is Poi- 
son Overseas Holdings limttftd, 3 Btidag- 
lon Gardens, Louden, WIX 1LE. 
Shareholder of this company is Feanon 
pic. regtataed ai the same address 
GERMANY: 

RaponsHc Tor Adremsmg coolant: Coin 
A. KmnanL Printer HCroyot International 
Verlangeadbchaft mbH. Adnnral-Rosen- 

ddtSlMR 5. 6320 fen benbnre ISSN 
0174 7363. Rrsponsrhle Editor Richard 
Lambert, do The Fmanoal Times Limited, 
Numbs One Soatinruk Bridge, London 
SEI 9HL 
FRANCE: 

Pnbfahmg Director P. Marevigfia, 42 Roe 
La Borne. 73008 PARIS. TdqXnoe (01) 
5376 8254, Fax (01) 5378 8253. Printer 
SA. Nord Eclair. 15/21 Rue de Cure, 
F-59100 Roubaiz Cedes I. Edita: Richard 
Lambert. TSSN 1148-2753. Commission 
Paritaire No 6780®. 

SWEDEN; 

Responsible Publisher Hash Camay 468 
618 6088. Primer AB RvaUitidmngen 
Expresses, PO Box 6007, S-550 06, 
Mnfcdpmg. 

C The Financial Times Limited 1998. 
Editor Rkbud Lambert, do The Fmanoal 
Tima I jnritfd, Number One Southwark 
Bridge. London SEI 9HL 
R 


ENC RYPTION SOFTWARE NETWORK ASSOCIATES SAYS ITS VERSION WAS DEVELOPED IN SWITZERLAND SO ESCAPES CURBS 

US group side-steps export restrictions 


By Loot® Kshoe 
in San Fraoctaa 


Network Associates, a 
leading US developer of 
security software, has found 
a way to sidestep US export 
curbs on strong encryption 
technology and yesterday 
began offering its product in 
international markets. 

The US company said it 
had contracted with a group 
in Switzerland to create 
encryption software that is 
"functionally equivalent” to 
Pretty Good Privacy, one of 
the most widely used pro- 
grams for encoding elec- 
tronic messages. 

Encryption software 
scrambles electronic mes- 
sages so they can be read 
only by the intended recipi- 
ent who holds the “key” or 


password to decoding the 
message. The Swiss version 
of PGP, developed by CnLab 
Software of Rapperswil. is 
frilly compatible with the US 
original. Network Associates 
said. It incorporates 128-bit 
encryption, which according 
to several studies takes thou- 
sands of years for even the 
most powerful super- 
computers to decode. 

Encryptian, long the pur- 
view of intelligence agencies 
and banks, is now in broad 
demand by companies and 
individuals who transmit 
sensitive messages and busi- 
ness documents via the 
internet. 

However, the US has strict 
export controls on strong 
encryption products. 

Network Associates 
claimed it is in “full compli- 


ance” with US laws because 
the Swiss version of PGP 
was developed outside the 
US with no technical assis- 
tance from the US company. 
Moreover, it will be sold in 
Europe and Asia by Network 
Associate's Dutch subsid- 
iary. 

Richard Hornstein, Net- 
work Associates' vice presi- 
dent of legal affairs, said the 
company had held meetings 
with officials at the US Com- 
merce Department to reveal 
its plans. So far, the Com- 
merce Department had not 
raised any legal objections, 
he said. 

However. Network Associ- 
ates' move is a serious chal- 
lenge to the administration's 
stance oq encryption 
exports. To date, the US gov- 
ernment has objected to 


exports of strong encryption 
products unless they incor- 
porate “key recovery" mech- 
anisms. 

Key recovery requires 
users to lodge the “key” or 
password needed to decode 
messages with a trusted 
third party. It ran be used, 
for example, by law enforce- 
ment authorities if c riminal 
activity is suspected. 

The US government main- 
tains that the widespread 
availability of strong encryp- 
tion without key recovery 
would create national secu- 
rity risks because the tech- 
nology could be used by ter- 
rorists and drug traffickers. 

But, as Network Associ- 
ates has demonstrated, 
strong encryption products 
with out key recovery 
systems can be bought from 


non-US sources, thus skirt- 
ing US export controls. 

Still. Network Associates' 
action appears likely to 
come under close govern- 
ment scrutiny. A similar 
plan by Sun Microsystems, 
one of the leading suppliers 
of internet website comput- 
ers. has been tied up in chal- 
lenges by tbe Commerce 
Department 

Network Associates said It 
thought it had avoided 
potential legal problems by 
ensuring that Cnlab 
obtained no technical assis- 
tance from the US and that 
there was no US owners hi p 
of .Cnlab. In contrast, Sun 
Microsystems holds a 10 per 
-cent stake in the Russian 
group developing its 
"non-US" encryption prod- 
uct 


xooacco mousey lawyers said there was no 

^ *** Inness was ^ exposure to sec 
ond-hand smoke: It could have resulted from exposure to radon 

or other causes. 1 

Altoa^i many stuties of large groups have suggested a sta- 
tistical fink between exposure to second-hand smoke and the rls 

“ Urt ’ S ’ ndteates difficulty of pro.. 

Inga dedslvs llnfun any individual cass. Richard Tomkins. Nn 


WATER POLLUTION 
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New deal for 
investors in 
SK Telecom 


By John Burton ui Seoul ■ 

Foreign investors yesterday 
won a significant victory for 
minority shareholders' 
rights in South Korea when 
SK Telecom, the nation's 
leading cellular phone opera- 
tor, agreed to their demands 
far a say in the company's 
management 

Faced with a threatened 
prosy fight at its sharehold- 
ers’ meeting next Friday, SK 
Telecom concluded the deal 
with several foreign institu- 
tional investors, led by the 
US hedge fund Tiger Man- 
agement, which holds a com- 
bined 9.4 per cent stake in 
the company. 

SK Telecom agreed to 
name two outside directors 
recommended jointly by 
domestic and foreign share- 
holders. which would be .the 
first time that overseas 
investors have gained repre- 
sentation on the board of a 
leading conglomerate, or 
chaebol 

The mobile telephone oper- 
ator has been a favourite 
among foreign Investors. 

Any overseas investment 
project that exceeded 5 per 
cent of its capital would 
have to receive board 
approval, including at least 
one of the outside directors. 

The company will be 
required to obtain s imilar 
consent on any transactions 
of over WonlObn ($6m) with 
affiliates of the SK Group, 
the country’s fifth largest 
conglomerate. SK Telecom 
also agreed to withdraw a 
plan to increase its capital 
through a privately, placed 
bond issue, which would 
have lowered foreigners’ 
stake in the company. 

The concessions by SK 
Telecom were made in 
response to allegations that 
the parent group was usin g 
the profitable telecom opera- 
tor to support financially 
weaker SK subsidiaries at 


the expense of shareholder 
value. 

The Korean government 
recently accused SK Telecom 
of secretly subsidising other 
group units by buying equip- 
ment and services from 
t h em at inflated prices. 

The foreign investors 
alleged that SK Telecom also 
tried to provide a low-inter- 
est loan to SK Securities, 
which reported heavy losses 
on overseas derivatives trad- 
ing last year. 

The SK Telecom agree- 
ment marks an important 
precedent for a growing 
shareholders' rights move- 
ment in Korea, which has 
been encouraged by overseas 
investors after the foreign 
shareholding ceiling in listed 
companies was raised 
recently to 55 per cent from 
26 per cent. 

The government has said 
it will ease curbs on minor- 
ity shareholders' rights to 
hold top executives responsi- 
ble for mismanagement, 
which has been blamed for 
the financial problems of the 
leading chaebol. The mini- 
mum equity that sharehold- 
ers must hold to file a class 
action suit will be cut to 0.01 
per cent of total shares from 
0.05 per cent 

Samsung Electronics could 
be the next target for foreign 
investors unhappy about its 
management decisions. 

Two US funds are joining 
forces with a Korean share- 
holder advocacy group. 
People's Solidarity for Parti- 
cipatory Democracy, to 
demand the appointment of 
outside directors at its share- 
holders’ meeting next Fri- 
day. The investors are also 
demanding Samsung Elec- 
tronics reveal the full extent 
of its financial support to 
debt-heavy Samsung Motors 
and its exposure to AST 
Research, its troubled US 
personal computer subsid- 
iary. 


Sport unites 
and divides in 
South Africa 


By Victor Maflet 
m Johannesburg 

Nelson Mandela, arch- 
politician and South African 
president, knows better than 
anyone how sport can unite 
divided nations. 

1 have used all sports for 
that purpose because it 
reaches areas where presi- 
dents and politicians cannot 
reach,” he said this week. 
His point was underlined by 
keen multiracial support for 
Bafana Bafana. the national 
football team, which reached 
the final in last month’s 
African Cup of Nations. 

But the occasion for Mr 
Mandela's words was a 
reminder that the issue of 
racism and sport in South 
Africa has not gone away: 
the 79-year-old president was 
giving evidence in an case 
brought by the South Afri- 
can Rugby Football Union, 
which is seeking to stop a; 
government commission 
inquiring into its affairs. 

The case has exposed a 
rich seam of racial acrimony 
in South African society. 
Many blacks are outraged at 
thp indignity of having the 
president hauled before a 
court in Pretoria for such a 
trivial matter, while white 
Afrikaner rugby supporters 
resent government attempts 
to accelerate “affirmative 
action” by promoting blacks 
in a sport they regard as 
part of their heritage. 

Ranh side was driven to 
petty recriminations by 
news of the courtroom 
drama. In one radio talk 
show, a black caller said he 
would withdraw his support 
for the Amabokoboko, as the 
Springboks are called by 
black Africans, until the 
Sarfu leadership was 
changed. A white caller 
responded bitterly that he 
had not seen many white 
faces in the soccer team. 

The confrontation over 
rugby is partly a reflection 
of a change in the national 
mood since the end of apart- 
held. The euphoria sur- 
rounding the country's first 
non-racial election in 1994 
has given way to disillusion- 
ment over unemployment 
and crime. 

But there is also the mat- 
ter of rugby itself- Standing 
beside the Soweto Rugby 
Club's uneven pitch at the 
end of a rutted track of red 
dust, the observer may be 


tempted to conclude - as 
black rugby fans have done 
- that the white-dominated 
rugby authorities are not 
doing enough to develop the 
sport. 

There is no clubhouse, 
little money for transport or 
- training, and the lights to 
illuminate the pitch have 
been stolen. 

A belief that some of those 
winnin g rugby are racists 
was dramatically reinforced 
last year when a taped con- 
versation with the then 
Springbok coach recorded 
htm as ranting against “kaf- 
firs”, the insulting term for 
blacks. 

A minority of black South 
Africans, however, remain 
enthusiastic players and sup- 
porters of rugby, especially 
in the eastern Cape, where 
the tradition goes back more 
than a century. And in the 
vast Soweto township near 
Johannesburg, there is par- 
ticular keenness among 
those who are too young to 
understand the automatic 
connection between rugby 
and apartheid made by their 
parents. 

Martin Khumalo, a stocky 
lS-year-old. is the only black 
player in a school team from 
Roodepoort, an area notori- 
ous far the rightwing views 
of its white inhabitants. 
"When I started playing, I 
bad problems from guys in 
the same team," he says. 
■ “But as Hmp goes on, they 
get used to me and see I'm 
really a player and I really 
love the sport” 

Sarfu, like the United 
Cricket Board, says that it is 
successfully training and 
helping young black players. 
But it takes several years for 
people to move through the 
system from Junior to senior 
teams. 

Stung by accusations of 
racism. South Africa s 
cricket selectors chose Mak- 
haya Ntini as a bowler to 
play against Sri Lanka this 
week, making him the first 
black African to represent 
the country in a test match. 
Ali Bacher, head of the UCB, 
describes affirmative action 
as a fine balancing act. 

“There are a few black 
cricketers now who can per- 
form well and not compro- 
mise standards." says Mr 
Bacher. What then is the 
biggest obstacle? "It's time, 
he says. “Because we have 
an impatient country- 


Shanghai’s ten-pin 
bowling supremo 
strikes it rich 

James Harding meets Chen Rong, who 
after a poor childhood and the misery of 
the Cultural Revolution is now a millionaire 
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W hen he was just nine 
years old, Chen Rong 
tried to commit sui- 
cide. 

Fate foiled his clumsy 
attempt to electrocute him- 
self but, he said, a poor 
childhood and the misery of 
being torn from parents per- 
secuted in China's Cultural 
Revolution scarred him as a 
lone traveller for life. 

“It was a time of great 
hardship - psychologically, 
emotionally and economi- 
cally. But ’the experience 
taught me to think indepen- 
dently," raid Mr Chen. “In 
the Cultural Revolution, we 
were taught there was only 
one way of thinking: Mao 
Zedong Thought But, even 
then, l tried to think inde- 
pendently. To think for 
myself." 

Today, Mr Chen is possibly 
the richest self-made man in 
Shanghai - an example of 
what such “independent- 
minded” opportunism can 
achieve in a city where indi- 
vidualism and enterprise 
finally have room to prosper. 

Mr Chen is a ten-pin bowl- 
ing multi-millionaire, an 
entrepreneur who has made 
a fortune thanks to China's 
new-found passion for 
knocking down skittles. 

His privately owned busi- 
ness. which makes every- 
thing in a bowling alley from 
the balls and pins to the 
mechanised delivery system 
and computerised score- 
boards, made more than 
YnlOOm ($i2m) in profits last 
year. With bowling alleys 
sprouting np all over the 
country. Mr Chen calculates 
that China now accounts for 
70 per cent of the world ten- 
pin bowling market As the 
fad spreads into small and 
medium-sized cities, the 
profits at his company - 
Zhonglu - are expected to 


double again this year. 

“There axe not that many 
forms of entertainment In 
China and bowling has been 
a big hit in recent years. Chi- 
nese people have just stam- 
peded into bowling alleys,” 
he said. 

Bowling is the biggest 
thing to hit the leisure 
industry in Shanghai in the 
1990s. It has easily eclipsed 
the short-lived craze for 
karaoke and changed the 
landscape of the city, where 
some of the most garish new 
buildings are multi-storey 
bowling emporia, typically 
laced with flashing neon 
strobes and crowned with a 
big, bright skittle. 

Like a handful of other 
Chinese companies which 
have exploded on to the cor- 
porate scene in the last cou- 
ple of years, Mr Chen's busi- 
ness has profited from being 
quick to notice the arrival of 
a new industry in China and 
go after the foreign manufac- 
turers that looked set to 
dominate the market. 

Last year, Zhonglu 's first 
frill year of sales, the com- 
pany sold the equipment for 
1,500 bowling lanes, which 
he said were priced at 50 per 
cent below the US competi- 
tion. The Zhonglu factory - 
painted mauve and embel- 
lished with architectural 
frills such as battlements 
along the roof, a tangerine 
orange church spire and a 
blue-and-white checked tur- 
ret that serves as a watch- 
tower - has the capacity to 
more than double output 

Mr Chen still lives and 
works in the poor, suburban 
backwater of Shanghai in 
which he grew up. But, these 
days, he drives to work in a 
black Rolls-Royce. 

His millions - he esti- 
mates his personal wealth at 
well over Yn300m and is 



Chen Rong relaxes at one of Ms bowSng alleys Picture Liu Sha 


reported to be the biggest 
single taxpayer in Shanghai 
- were not all made from 
building bowling alleys. 
Bowling simply multiplied 
his wealth. 

I n the early 1980s, Mr Chen 
invested the little money 
he had saved from his state 
sector job and started a gar- 
ment business. By 1989. he 
had made a decent amount 
of money and pulled out of 
the textile business and, 
when the Shanghai stock 
market opened the next 
year, he started “stir-frying". 

He estimated speculative 
trading - what the Shan- 
ghainese call stir-frying - 
bad earned him nearly 
YnlOOm by 1994. 

At that point, he said he 
wanted to find a “real busi- 
ness” and started looking 
into bowling. 

Such commercial success 
can carry with it certain 
penalties and frustrations in 
China. The bowling craze 


has prompted a rash of 
entrepreneurs to try to get 
into the business, threaten- 
ing to swamp demand and 
squash profit margins. 

“There 1 b a problem of 
oversupply in China, but a 
shrewd entrepreneur can 
still see good opportunities," 
said Mr Chen, explaining 
that it is the bowling alley 
operators, not the equipment 
manufacturers, who are get- 
ting squeezed. “It is easy to 
set up a bowling alley and 
many companies have done 
that, but setting up a factory 
requires capital and technol- 
ogy." 

There have been personal 
threats to himself and his 
possessions and, while he is 
pushing for greater legal 
protection of personal prop- 
erty in China, he is fatalistic 
- having lived through des- 
perate times, he said, he 
knows “they can do what 
they will”. 

The political repercussions 
of Mr Chen’s success are 


unclear. He is a member of 
the shang hai People's Politi- 
cal Consultative Conference, 
an advisory body to the 
municipal -level legislature, 
and he likes to mention that 
he has close relations with 
the city’s top leadership, 
But when it comes to detail 
he is cagey: “The question of 
my political future is a little 
sensitive. I can only say that 
I have my personal ideas and 
opinions." 

The lurking threat to 
Zhonglu in a city such as 
Shanghai, where rapid 
change has bred a consumer 
with a short attention span, 
is that interest In bowling 
will wane when the next hot 
item sweeps China. But Mr 
Chen is already preparing 
for that twist of fate: “By the 
time the next fad comes 
along, there will be even 
more opportunities. We are 
already exploring new busi- 
nesses. Each age has its own 
opportunities, you just have 
to grab them." 


PRESIDENTIAL VISIT TRIP MAY CHANGE US ATTITUDES TOWARDS THE CONTINENT 


Clinton opens new chapter on Africa 
as critics look for substance not show 


T he only US president 
ever to have paid a 
lengthy visit to Africa 
was Theodore Roosevelt, 
who kept the American pub- 
lic riveted with tales of his 
big game hunting exploits 
after leaving office in 1900. 
When President Bill Clinton 
leaves tomorrow for his his- 
toric 12-day, six-country trip 
there the focus will be very 
different 

Nevertheless, US and Afri- 
can officials alike hope the 
popular fascination will 
prove similar, allowing Mr 
Clinton to change 
entrenched attitudes at 
home while forging closer 
ties with a new generation of 
reformist African leaders. 

It is a daunting task. 
Apart from hostility to 
apartheid and some proxy 
cold war struggles, the US 
has traditionally avoided 
involvement in Africa. As a 
recent independent task 
force report on US-Africa 
relations points out. despite 
recent progress: “The pre- 
vailing perception of Africa's 
potential remains over- 
whelmingly negative within 
parts of the policymaking 
and business communities, 
and among the larger Ameri- 
can body politic." 

Scarred by the disastrous 
involvement of US troops in 
Somalia in 1993. Mr Clinton 
showed little interest in 
challenging those attitudes 
during his first term. But 
prompted by the political 
and economic changes 
sweeping across the conti- 
nent over the past few years, 
the White House now 
believes the US has an his- 
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tone opportunity to expand 
its influence in a region tra- 
ditionally dominated by 
European interests. 

The new US vision of a 
“partnership" with Africa 
has three broad aspects: 
encouraging democracy, 
enhancing trade and devel- 
opment, and improving the 
continent’s capacity to deal 
with its own security prob- 
lems. To highlight the 
themes, Mr Clinton and his 
800-strong entourage will 
visit a carefully selected 
group of countries that enjoy 
both relative political stabil- 
ity and economic growth: 
Ghana, Uganda, Botswana. 
Senegal and South Africa. 

The South African leg will 
be the highlight It will be 
the first state visit by a US 
president, emphasising US 
approval of its democratic 
government and liberalising 
economy. Despite the occa- 
sional spat over issues such 
as President Nelson Mand- 


ela's criticism of US policy in 
Iraq and Libya, the two 
states have developed close 
ties. Thabo Mbekl, South 
Africa's deputy president 
and Mr Mandela's likely suc- 
cessor, has long been touting 
an imminent “African 
Renaissance" in his regular 
meetings with US Vice-Presi- 
dent A1 Gore. 

By contrast, the conti- 
nent's other three regional 
powerhouses - the uncoop- 
erative and much less demo- 
cratic Nigeria, Kenya and 
Congo - have been pointedly 
left off the itinerary, 
although the latter two will 
be represented at a regional 
conference in Uganda. In a 
late addition to the schedule, 
the White House has decided, 
to make a brief stop in 
Rwanda to highlight US con- 
cern at the 1994 genocide 
there, but for security rea- 
sons. Mr Clinton will not 
leave the airport 

“In a sense it is a very safe 


trip designed to allow ordi- 
nary Americans to see that 
there’s more to Africa than 
just refugees and famine,” 
says Justin Forsyth, a direc- 
tor at Oxfam, the interna- 
tional aid charity. “It will 
show them that Africans are 
making an effort to solve 
their own problems and that 
there are opportunities for 
the US to get more involved 
in trade and investment" 

Those opportunities are 
real. US exports to Africa 
exceed those to the newly 
independent states of the for- 
mer Soviet Union and east- 
ern Europe, and two-way 
trade reached $21.3bn in 
1996. The centrepiece of the 
new US vision is a hill cur- 
rently being considered by 
Congress offering trade and 
investment concessions for 
the most reformist sub-Saha- 
ran economies. It will also 
establish a permanent US- Af- 
rica Economic forum. 

On the security front, the 
US has already begun pro- 
viding non-lethal military 
assistance to Uganda, Ethio- 
pia and Eritrea, which are 
supporting rebels in Sudan - 
a fundamentalist regime the 
US has officially designated 
a “terrorist" state. It has 
also been quietly pressing 
ahead with a new African 
peace-keeping initiative, 
helping train soldiers in Sen- 
egal, Uganda and Malawi. 
Although several govern- 
ments - notably Pretoria - 
remain suspicious of the 
idea, the US hopes it will 
develop into the nucleus of a 
continent-wide force. 

On the African side feel- 
ings are mixed. Even as min- 


isters in the host states 
exhort their citizens to 
ensure streets are clean, 
buildings painted and logisti- 
cal problems minimal, some 
worry that the trip is more 
show than substance. They 
also fear that the visit will 
be largely targeted at a 
domestic US constituency, 
particularly African- 
Americans. while the press 
conferences are likely to be 
overshadowed by the sex 
scandal allegations dogging 
Mr Clinton at home. 

More seriously, many 
point out that in practice 
Africa's structural economic 
problems and high foreign 
debt service payments are 
such that few countries have 
the capacity to take advan- 
tage of trade concessions. 
Nevertheless, even if the trip 
does not folly live up to its 
billing as opening a new 
chapter in US/ Africa rela- 
tions, it could yet act as the 
catalyst for more fundamen- 
tal shifts. 

“If the president can 
change the US mindset 
about Africa, that could gen- 
erate greater political will 
for extra resources and US 
leadership in more critical 
areas like debt reduction ini- 
tiatives later," says S alih 
Booker, director of the 
Africa Studies programme at 
the Council on Foreign Rela- 
tions, a US think tank. 
"There are a number of pit- 
falls. but the visit could 
prove to be a defining 
moment for the US and 
Africa." 


Mark Suzman 


India’s 
finance 
minister 
looks to 
exports 

By Krishna fiuba in Bombay 
and Amy Louise Kazmin 
in Deftii 

“All is not well with the 
Indian economy," according 
to Yashwant Sinha, India's 
new finance minis ter. 

In his first day in the job 
yesterday, he promised to 
increase public spending on 
infrastructure and to give 
“priority attention" to 
exports. 

India’s stock markets gave 
a cautious welcome to the 
appointment. The bench- 
mark BSE 30 index closed up 
20 points at 3840. 

Investors expressed con- 
cern over the manner of Mir 
Sinha’s appointment. He was 
selected after a fierce tussle 
between factions of the coali- 
tion government over the 
post. The prime minister, 
Atal Behari Vajpayee, appar- 
ently wanted to appoint Jas- 
want Singh, the ruling par- 
ty's most prominent 
economic reformer, as 
fjnanwi minister - but was 
stopped by the Hindu right. 

Other appointments bear 
the stamp of political com- 
promise too. “We have an 80- 
year-old as industry minis- 
ter. a lawyer who would 
have made a great law min- 
ister as urban development 
minister, and a socialist 
defence minister," said a 
senior Indian banker. 

Mr Sinha said there was 
an "urgent need" for greater 
investment “so that we can 
give the necessary dyna- 
mism and arrest the slow- 
down”. He said multi-na- 
tional companies had “noth- 
ing to fear” from the new 
administration. 

The Confederation of 
Indian Industry paid tribute 
to a “pragmatic experienced 
administrator" - and urged 
him to draft a budget “very, 
very quickly". 

Observers said Mr Sinha’s 
appointment marked a “cul- 
tural change" at the top of 
the Finance Ministry. For 
the first time in seven years, 
India has a finance minister 
who was not part of the 
team which launched the 
country on the path of liber- 
alisation in 1991. 

While Mr Sinha does not 
belong to the extreme Hindu 
nationalist wing of the new 
government, he is not 
regarded as a convinced eco- 
nomic liberal of the “Wash- 
ington Consensus” school 
either. 

“He does not have the 
same class and calibre as 
Chid amb aram or Manmohan 
Singh [his predecessors].” 
said the head of one foreign 
bank in Bombay. He said Mr 
Sinha might lack the intel- 
lectual conviction and politi- 
cal clout to push reform 
through a sceptical cabinet. 

Mr Sinha - who joined the 
ruling Bharatiya Janata 
party only in 1996 - began 
his career in India's bureau- 
cracy, before joining politics. 
He was finance minis ter in 
the short-lived Chandra 
Shekar government which 
presided over India's descent 
into a balance of payments 
crisis in 199L Analysts say 
Mr Sinha was not responsi- 
ble for causing the crisis, but 
foiled to take the tough deci- 
sions needed to avert it 

As finance minis ter he hart 
drawn up plans to sell part 
of the government’s stake in 
public sector companies, a 
reformist step at the time: 
but he is not seen as having 
a huge amount of experi- 
ence. 

Mr Sinha will also face 
calls for greater protection 
for Indian industry. But 
industry is divided on the 
subject. “I am against the 
word protection,” said Shek- 
har Datta, president of 
Greaves, an industrial com- 
pany. He said industry 
wanted Mr S inha to reform 
regulation, sales tax and 
duties on inputs to ensure a 
"level playing field”. 


Banks turn down Indonesian rescheduling plea 



Habibie; asked Japanese banks 
tar one-year payment freeze 


By Michiyo Nakamoto and 
GflRan Tatt in Tokyo 

Japanese banks have 
rejected a request by Indon- 
esia’s vice president to 
reschedule their loans to 
Indonesian corporations hit 
by the plunge in the value of 
the rupiah. 

B.J. Habibie, the new vice 
president, asked a group of 
Japanese bankers for a one- 
year payment freeze on pri- 
vate-sector debt after which 
repayment options would be 
discussed. 

The request was made at a 
meeting with 10 of Japan's 
private banks with outstand- 


ing loans to Indonesia’s pri- 
vate sector. 

The Japanese banks are 
the largest creditors to 
Indonesia's private sector, 
with $2Sbn in outstanding 
loans at the end of June 
1997. Total Indonesian pri- 
vate-sector debt amounts to 
S73.9bn. according to the 
Bank for International Set- 
tlements. 

Mr Habibie's . request 
comes amid rising concern 
among the Japanese banks 
about their exposure to the 
country. Until recently, they 
have insisted that their lend- 
ing to Indonesia did not 
carry too serious a risk of 


non-payment, because a 
large part of the lending had 
been made to Japanese sub- 
sidiaries and long estab- 
lished Indonesian groups. 

However, in recent weeks 
Japanese banks have seen a 
rise in non-payments of their 
Indonesian loans, bankers 
say. 

Direct lending to Indonesia 
represents about S per cent 
of all Japanese banks' loans 
to Asia, although some lend- 
ing is also channelled 
through Hong Kong. 

Japanese banks are now 
discussing possible roll-over 
of loans. However, they yes- 
terday rejected the resched- 


uling request from Mr Habi- 
bie because they believe it 
represents, in effect, a mora- 
torium on loans. 

Japanese banks believe 
the most important priority 
is to stabilise the currency 
and address the issue of sov- 
ereign debt and then look at 
resolving private-sector debt 
problems. 

To ask for a moratorium 
on private-sector debt with- 
out first dealing with cur- 
rency stabilisation is unac- 
ceptable, one banker said. 

Mr Habibie did not, how- 
ever, comment on a proposal 
by the Bank of Tokyo Mitsu- 
bishi to set up a currency 


stabilisation fund of 
BlObn and $l5bn. 

Attempts to solve 
debt problem in Ir 
have been compile 
the fact that most of 
anese banks* loax 
been made to a div 
lection of corporal 
Indonesia. This is in 
to South Korea, wh< 
loans were made to 

This means tbs 
harder to reach a ra 
sensus on how to d 
problem in Ini 
because the corporal 
not a homogenous gi 
data on lending fli 
less easily available. 
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Misery and malnutrition form bedrock 
of Iraq’s new national character 


Illegal trade with Jordan for medicine and 
food is the only lifeline for many as 
sanctions bite, writes Mark Huband 


D ying slowly on a soiled 
hospital bed. La t if 
Abdelsettar is a victim 
of international calculations. 
One of tbe 12 new cases of 
childhood leukaemia arriv- 
ing each week at the Saddam 
Hospital in central Baghdad, 
the five-year old boy is likely 
to die before the sanctions 
which deny him adequate 
medication are lifted. 

The emergency unit of 
Saddam Hospital possesses 
four syringes- Each is used 
up to 50 times per day. 
according to Dr Rasim al- 
Taie. the hospital's chief res- 
ident doctor. The one incu- 
bator in the paediatric wing 
breaks down at least twice a 
day and the one electro-car- 
diogram has been confined 
to the corner of a ward, hav- 
ing stopped working in 
1996. 

“We ration the main medi- 
cines. If we ration things 
then the monthly supply can 
last for one week, but if we 
hand things out liberally, 
they would last two days. 
Even so. there is a gap of 
three days every week when 
we have no antibiotics.’' said 
Dr al-Taie. 

Latif Abdelsettar's parents 
have so far spent 95.000 Iraqi 
dinars ($80) on his medica- 
tion. 

Their joint monthly sala- 


ries are 109,500. They have 
sold ail their furniture, and 
are now borrowing money 
from relatives. 

The medicine they buy is 
smuggled from Jordan by a 
taxi driver. Each batch takes 
a week to arrive, and is one 
of thousands of examples of 
the way sanctions are being 
broken to ensure tbe sur- 
vival of the population. 

“I reckon 50 per cent of the 
medicine we use is smuggled 
in from Jordan." said Hus- 
sein Fadelrahixn of the Cen- 
tral Hospital for Children. 
He was overseeing the funer- 
als of 36 children whose 
average age was six months 
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and who had died from a 
variety of preventable dis- 
eases. 

The recent agreement to 
allow an increase in Iraqi oil 
sales, from S2bn to $5.3bn 
every six montlis. to raise 
imports of food and medi- 
cines. remains inadequate to 
demand. 

The new deal would allow 
Iraq legally to import up to 
$777m worth of supplies for 
the health .sector every si\ 
months, up from the current 
$2i0m. 

The World Health Organi- 
sation aims to increase 
annual per capita health 
expenditure from the cur- 
rent $15 to around S35. 

However the Iraqi govern- 
ment estimates it can only 
pump around $4bn worth of 
oil unless spare parts are 
procured. An inspection of 
the oil installations by for- 
eign experts is currently 
under way. while falling oil 
prices will mean even higher 
production to reach the 
financial target. 

The same deal has the 
potential for raising daily 
calorie intake from the cur- 
rent 2.030 to 2.450: 3.800 calo- 
ries is regarded as the mini- 
mum in developed countries, 
according to the UN. 

“Daily intake of 2.030 is 
the absolute minimum. But 
you don't give the minimum 
to a population that has 
been living for seven years 
on insufficient quantities." 
said Philippe Heffinck. Uni- 


ccT representative in Bagh- 
dad. "Moreover, there are 
delays in shipping. During 
1997 it was only during one 
month that the population 
received the entire ration." 

Up to py per cent of people 
in areas of the country 
receiving a UN “food basket" 
depend on this provision, 
though a month's ration 
lasts between two and three 
weeks. There is no animal 
protein included, though 
there are now plans to 
include powdered railk. 

"An assessment of need 
should have been made 
before sanctions were 
imposed. Instead the sanc- 
tions have become a blunt 
instrument used indiscrimi- 
nately against the entire 
population.” 'said a senior 
UN official in Baghdad. 

The most recent report of 
the UN Special Commission 
on Iraq (Unscom). charged 
with finding and destroying 
Iraq's weapons of mass 
destruction, refrains from 
stating whether the sanc- 
tions which hit the popula- 
tion have had the calculated 
affect of forcing the regime 
to reveal its military secrets. 

The October 11 1997 report 
by Richard Butler, executive 
director of Unscom. high- 
lighted 870 occasions when 
Iraqi officials provided 
unhindered access to sus- 
pected weapons sights. Elim- 
ination of the weapons is the 
condition upon which sanc- 
tions will be lifted. 



-And no play: Barefoot Iraqi chJkksm in Baghdad prepare for a day's wot* begging Picture: Reuters 


For the period April-Octo- 
ber 1997. the report high- 
lights 15 occasions when 
Iraqi officials prevented 
access. 

The report concludes: “To 
be fair it is necessary to 
record that, during this 
period and placed in the 
overall context of the Com- 
mission's work, the majority 
of these inspections were 
conducted in Iraq without 
let or hindrance.” 

Despite this admission, the 
tone of the report highlights 
tbe la examples of hindrance 
as being of much greater sig- 
nificance than the 870 exam- 


ples of access. “This tone has 
farther diminished the pros- 
pect of sanctions being 
lifted. Even so, Unscom pro- 
fesses to be ready for sanc- 
tions to be lifted. 

“We have designed our- 
selves to be capable of cop- 
ing with a post-sanctions 
period. [Unscom] was always 
designed with that in mind,'* 
said Ewan Bachanan, 
Unscom spokesman. “Our 
monitoring is designed to 
cope with a post-sanctions 
era.” 

The debilitating effect of 
the sanctions has served to 
strengthen the political sta- 


tus quo rather than achiev- 
ing the US intention of 
weakening President Sad- 
dam Hussein- Suggestions 
that the regime exploits and 
deliberately perpetuates the 
sanctions for political ends 
are widely rejected by for- 
eign aid officials. 

“There were originally 
many Iraqis who agreed 
with western policy,” said a 
senior Iraqi relief official 
opposed to the regime. 
“Now. there’s a silent major- 
ity who feel they have no 
chance to decide their fate. 
And they feel misled by both 
sides.” 


DRUGS IN SPORT THIS WEEK’S TRIAL OF FORMER EAST GERMAN COACHES AND DOCTORS HIGHLIGHTS MUDDLED THINKING 


Athletes’ performance races ahead of their ethics 


In Berlin this week a court 
case began against six sports 
coaches and doctors accused 
of harming young competi- 
tors under communist East 
Germany's state-sponsored 
push to create Olympic 
champions. The defendants 
allegedly gave 19 women 
athletes performance-enhan- 
cing drugs that caused seri- 
ous hormonal problems. 

Critics of the case say it is 
a West German witchhunt 
and point to Birgit DresseL a 
West German heptathlete 
who died 10 years ago after 
her immune system col- 
lapsed because of a drugs 
overt tad. 

The case, however, high- 
lights issues overshadowing 


sport for at least the past 
decade, and illuminated by 
two anecdotes reported by 
Gabriele Rosa, an athletics 
coach who used to work 
with cyclists. 

According to Rosa, more 
and more cyclists are under- 
going surgery to widen the 
iliac artery (in the hip) to 
improve blood flow. ”But 
what is more worrying “is 
that talcing EPO [erithropoe- 
tln. a banned hormone] has 
reached such a level that 
many cyclists sleep with 
heart-rate monitors. If their 
pulse drops below 25 beats a 
minute, a buzzer wakes 
them up and they get on an 
exercise bike to bring it back 
from the danger zone.” 


The catalogue of abuse 
embraces swimmers using 
human growth hormone, 
sprinters on bromatan. foot- 
ballers on cocaine, snow- 
boarders on cannabis, 
snooker players on beta- 
blockers. Not forgetting 
rugby, rowing, cricket, ski- 
ing and. who knows, maybe 
curling? 

Performance enhancement 
in sport leads to some excep- 
tionally difficult ethical 
ground, however. Cyclists 
who have had the iliac oper- 
ation claim that it is “correc- 
tive surgery”, since the 
artery gets constricted by 
posture on the saddle. The 
alternative view is that the 
artery is damaged by viscous 


blood caused by taking EPO. 
There are similar arguments 
about blood doping: the prac- 
tice of removing a pint of 
blood, training hard as the 
body replaces the blood, 
then reinfusing the original 
pint, thereby creating more 
oxygen -carrying cells for 
endurance sports. 

For apologists, this is 
merely recreating the bene- 
fits of training at altitude. 
And anyway, blood doping 
cannot be detected. Nor can 
testosterone, properly. Nor 
can many of the sophisti- 
cated compounds sought by 
competitors, many or whom 
can afford regular medical 
advice and screening. Few of 
these substances are illegal: 


they are simply banned by 
sports authorities on ethical 
grounds. 

Wilf Paish is a coach with 
a proven track record, hav- 
ing guided athletes such as 
Peter Elliot (Olympic silver, 
1,500m) and Tessa Sanderson 
tOlympic gold, javelin). 
Paish has long been ambiva- 
lent about tbe use of drugs, 
and feels that some - includ- 
ing steroids - should be per- 
mitted. But it is representa- 
tive of the difficulty of 
serious debate in this area 
that his views were gro- 
tesquely misreported after 
he appeared in a recent tele- 
vision documentary. 

David Cowan, head of the 
King's College Drug Testing 


Centre, confirms that ste- 
roids are not dangerous per 
se. “[They] are remarkably 
safe, you swallow a bottle of 
them, and so what?” he says 
- going on to list dozens of 
substances that are poten- 
tially life-threatening. But 
the rewards in many sports 
today are such that competi- 
tors will take the chance. 

Michelle Veroken, head of 
the UK Sports Council’s Dop- 
ing Control Unit, says sports 
bodies are taking testing 
more seriously than 10 years 
ago. 

But not all of them. Paul 
Jones, the Welsh rugby 
union player who is due to 
return soon after a two-year 
suspension for steroids. 


asserted last month: “You're 
lucky to see them [drug tes- 
ters] once a season.” Vero- 
ken confirms that only 28 
tests were conducted on 
rugby players in England 
last year. 

There is too little will in 
some places, and much con- 
fusion generally. Legislation 
against performance-enhanc- 
ing and other drugs is in 
urgent need of reappraisaL 
Given the attitude of many 
competitors, the sophistica- 
tion of the substances and 
the lack of interest of some 
sports bodies, that is 
unlikely to happen. 

Pat Butcher 


By Stephen Ffdfer, Ufiu 
America Editor, to Cam 


The annual meeting of Latin . 
America’s regional develop- . 
ment . bank . opened amid 
tight security yesterday 
a call from - President : 

Ernesto Samper of Colombia - 
for governments to examine . 

more' closely imposing taxes 
on flows of short-term capi- ; 
taL 

Colombia already; uses 
controls on inflows of short 
capital, as do Cbfle.and Bra 
ziL 

Mr Samper said that tbe 
recent Aslan crisis bad dem- 
onstrated that tbe lifting a£ 
controls on the entry and = 
exit of capital had encour- 
aged disruptive Dows of . 
speculative capital and 
encouraged criminal activi- 
ty .such as money laundering 
and trafficking in arms. - - 

“We must start to exam-' 
ine. without prejudging the 
issue, measures that Colom- . 
bia has tried with relative 
success, such as tbe imposi- 
tion of a tax on short-term. ! 
capital flows to deter specu- . 
lative activity." he said. •' 

As be opened the. inter* - 
American Development - 
Bank meeting, a Colombian 
gunboat patrolled the water, 
outside the conference cen- ■- 
tre in this coastal resort. 
Army units lined the streets. 
The meeting, which has 
attracted more than 2,000 
bankers and officials; was 
also attended by President . 
Alberto Fujimori of Peru and 
President Ernesto Perez Bah 
ladares of Panama. - 

Concern about security 
problems has deterred many 
visitors from coming, to the 
meeting, which - at least 
outside the official sessions 
- has been focusing on the 
fallout from .Asia on .Latin 
America. 

While the region is seen as 
having escaped the worst of 
the financial contagion, the 
crisis in Asia is. not seen as 
having played itself out • 

Furthermore, some retreat 
among investors from assets 
seen as riskier in the wake 
of the crisis has cooled pros- 
pects for financing deals. 

Among other economic 
developments that have gen- 
erated some concern, the 
region’s current account deT- 
icit is expected to widen this - 
year, even as economic _ 
growth slows down. 


ISSUE OF £2,000,000,000 


774 % TREASURY STOCK 2007 


INTEREST PAYABLE HALF YEARLY ON 7 JUNE AND 7 DECEMBER 
FOR AUCTION ON A BID PRICE BASIS ON 25 MARCH 1998 


PAYABLE IN FULL WITH APPLICATION 


Application has been made to the London Stock Exchange for the Stock to be 
admitted to the Official List on 2b March 1998. 

Auction of Stock 

1. THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND 
invite bids for die above Stock. 

General 

2. This prospectus is issued under the arrangements described in the 
Information Memorandum for Issues of British Government Slock published by 
tbe Bank of England an 27 March 1997 ( tbe "tnTonaaOan Memorandum**) aod 
in the Memorandum Relating to Arrangemcnu for the Snipping and 
Reconstitution of United Kingdom Government Stodt published by tbe Bank of 
England in October 1997 (tbe “Strips Memorandum”). Tbe terms of die 
Info rmati on Memorandum and the Strips Memorandum apply to the above Stock 
and to the auction described in this prospectus except where expressly varied. 

Maturity 

3. The Stock will be repaid at par cm 7 December 2007. 

Interest 

4. Interest is payable half-yearly ao 7 June and 7 December. The price payable 
for this further issue of tbe Stock wiD include an amount equal to accrued interest 
from 7 December 1997 (the last interest payment date of the Stock > to 26 March 
1998 iibe settksnent dace of this further issue) at tbe rate of £2.16507 per £100 
nominal of Stock. This further issue of the Stock will rank for the fufi six months' 
Interest due on 7 June 1998. 

National Savings Stock Register 

5. The Stock may be held on the National Savings Stock Register. 

FOTRA exemptions 

6- The Stock and the interest payable on it will benefit from the exemption* m 
favour or non-resident holders d es crib ed in paragraph 21 of tbe Information 
Memorandum (FOTRA stocks first issued after 29 April 19%). 

Gross payment of interest 

7. Interest trill be paid without deduction of income tax pursuant a a direction 
under section 50 of Ibe Income and Corpor a tion Taxes Ad 1988. However, 
stockholders an tbe Bank of England Register may elect to have UK income tax 
deducted front interest payments on application to the Bank of England 

Stripping 

8. The Stock may be stripped and holdings of Stock wcnma i i MtaL paragraphs 6 
and 7 of the Information Memorandum aid the provisiauE contained in tbe Strips 
Memo ran dum therefor e apply. 

Methods of application 

9. Bids may be made oo either a competitive or ooo -competitive basis in 
accordance with paragraphs 8 to 1 6 of tbe Information Memorandum. 

Noa-c uai p et i t i ve bids; amount payable ao application 

10. The amount payable on application in tbe case of a non-compedtive bid 
(except in the case of a non-competitive bid made by a gilt-edged market maker; 
is £1 1 4 per £100 nominal of Slock. 

Latest times for receipt ofapptlrnthnw 

H. Application forms must be sent to the Bank of England. New Issues, PO Box 
444, Gloucester. GL1 INF to arrive not Ian than 1030 AM ON WEDNESDAY. 
25 MARCH IMS: or lodged by hand at the Centra] GDIs * Mooeyawtoe Office. 
Bank of Threadncedle Street, London not later than 10 JO AM ON 

WEDNESDAY, 25 MARCH 1998. G Hi -edged market mak ers ma y bid by 
telephone to the Bank of England not later than 1(31 AM ON WEDNESDAY, 
25 MARCH 1998. 

Bids irrevocable 

12. Bids will not be revocable betweoi 1030 am anVfcdnesday, 25 March 1998 
and 1000 am oa Monday. 30 March 1998. 

BANK OF ENGLAND 
LONDON 

18 March 1998 


With a competitive bid 
With a non-competitive bid 


Price bid plus accnied interest 
£1 14 per £100 nominal of Stock 


APPLICATION FORM FOR 
7Vs% TREASURY STOCK 2007 

Complete Section I or 2. pins Sections 6 and 8. Sections 3. 4. 5 and 7 should 
aho be completed where appropriate. 

TO THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND 
l/Wc apply in accordance with the terms of the prospectus lor competitive and 
non-compctitivc bids dated 18 Match 199S: the Information Memorandum for 
Issues of British Government Stock dated 27 March IW nhc "Information 
Memorandum**), and the Memorandum Relating to Arrangement* for tbe 
Stripping and Reconstitution of United Kingdom Government Slock doted 
October 1997 i the "Strips Memorandum**!''' as follows:- 


FOR COMPETITIVE BIDS ONLY 
lie for Stock to be purchased at the price bid. plus accrued interest i 
See notes w and ibl below. 

Nominal amount of TU% Treasury Stock 2007 

applied fan £ 

Amount cf Stock applied for Multiple 
£500,000-£ l jXtO.UOO £100.000 

SlfiOODOO or greater SI.OOO.UUO 


P rice bid per SIM nominal of Stock, being a 
multiple of 1/3 2nd of £1: 


PLUS accrued interest at tbe rate of £2.16507 
per £109 ootainal of Stock: 


Total amount payable per £100 nominal or Slock 
(ndndlBe accrued interest): 

Amount required for payment IN FULL AT 
THE PRICE BID, plus Beamed interest: 


_ FOR NON-COMPETITIVE BIDS ONLY 
lie for Stock to be purchased at the non-competitive sale price, plus accrued 
interest as derated in ibe Information Memorandum > 

See notes (c| and Id) below. 

Nominal amount of 7V«9b Treasury Stodt 2007 
appfiedfor, being a multiple of £1,000, with a 
titurimum of £1.000 and a maximum of £ 

£500.000 nominal of Stock: 

Sam enclosed, being £1 14 for every £ 

£100 NOMINAL of Stock applied for 


FOR CGO MEMBERS ONLY 
CGO Participant Number ... 


Name of Contact . 


Telephone Number . 


REGULATED FINANCIAL INSTITUTIONS ONLY 
(unless Section 3 applies) 

Name of Regulator — — 

Maribcnhip/RcFcrtncc Number 

Country /Territory of Regulator - — 


.? .THIS SECTION TO BE COMPLETED BY APPLICANTS ACTING 
AS AGENT FOR ANT THIRD PARTY 

t unless the applicant is a CGO member or is an EEA regulated financial 
institution, and Section 3 or 4 has been completed I 
Full name and permanent address of each thtrd party: 

FOREXAMEtSi ASD SURSAMBSI ADDRESS I including postcode I 



If additional space is m/uirrd. please continue on separate sheet. 


51 THIS SECTION TO BE COMPLETED BY ALL APPLICANTS 

l/Wc tuple st that Stock sold to merits be registered in the undermentioned 
tumetst and that any certificate be sent by post at roy/our risk to the first named 
bolder at the address shown below. 

IN THE CASE OF A NON-COMPETTITVE APPLICATION. 1/we warrant 
that to my /our knowledge this is the only non -competitive application made for 
my/our benefit (or for the benefit of tire persons) on whose behalf 1 am/we are 
■PPlyingl- 

IN THE CASE OF AN APPLICATION BY A MEMBER OF THE COO 
SERVICE WHO HAS COMPLETED SECTION 3. we request that any Stock 
allocated to us be credited direct to our account at tire CGO. We hereby 
irrevixably undertake to accept such Stock by roember-to- member delivery 
through the CGO Service front the Governor ami Comp an y of tire Bank of 
England. Number 2 Account I Pa nic i p a nt number 5 1831 by the deadline for such 
deliveries on 2b Match 1998. and wc agree that the consideration to be input hr 
resjx-ct of such delivery shall be Che anwuu payable by us on the sale of such 
Stock in accordance with the terms of the prospectus. 

IN THE CASE OF AN APPLICATION MADE ON BEHALF OF A THIRD 
PARTY. I/we have obtained and recorded evidence of tbe identity of each 
person on whose behalf I am/we are applying, and I/wc will on demand make 
such evidence available to the Bank of England or the relevant supervisory 
authority. 

SIGNATURES! 

Date of. or on behalf of. applicant 



tai A competitive bid may not be made by a A applicant as agent for any (find 
patty unless the applicant is a member of tbe CGO or is an EEA reatlaud 
financial institution. 

Ib ‘ Ex**p« In the case or member? of tbe CGO Service who have completed 
Section 3. a CHAPS payment most be scut to the Sterling Banking Office. 
Bonk or England tSott Code HMW-flO) for the credit of “New bus* 
(Account number 585600091 quoting tbe reference “AUCTION" to arrive 
not later than iJU pm on Thursday, 26 Mareb 1998. CHAPS payments must 
be debited lo on account in the name of the applicant (or an account in tire 
joiu names of the applicant and one or more others) held with a bank or 
building society in the UK. 


REGISTRATION DETAILS 
Stock may be registered in tbe names of mdnritfuab or a corporate body. 
CAPITAL LETTERS PLEASE 


Forerrammi m full 



Daytime Telephone Number fin case tiiere is a query/ 


FOR BANK OF ENGLAND USE 


Transaction Number 



The Stock wfil be registered cm the Bank of England Reghfor 
“ 7“ the Stock to be reg^toed on the 

NaaonalShnogs Stack Register UVSSR) (for which NSSR I 1 

there B a maximum limit of £25.000 nominal of Stock) 1 1 

or it the Bank of Ireland. Belfast, in which case please BELFAST I 1 

tick the appropriate box. | | 


NOTE: For holding on are Bask of Em*uul Rafte r- ^ ^ — 

on this Stock will be paid without fedwtion of 

-toorotbcboxbeUn.ro ticked. UWe requ« 

reommtoea payments on my/our hoi ding of this Stock. | | 


tc) A separate cheque most accompany anolicatir-, . , , 

™de payable to *Bank ^ 

drawn on a bank in. tad be mvahfe in n» 1 1 . • l _T e ]? ^ “hist be 
bhndfi n r the ble of Mm. Tbe Hank ^England 
ovnlence of (he identity of any appYreantta ^ 

whom an applicant Is acting a* agent. An applicant Woh, * pQ ? CO , for 
fonn in person should brbg erkEtoof Sntity 
photograph (ftr example a pessponj and evidence ^ l ^ ,canl s 

-ndaddress from a tin* £££ — 

w confined la *" PPCd Md 
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CHANCELLOR SAYS CONSERVATIVES’ SCEPTICISM IS OUT OF TUNE WITH VOTERS 


Britons ‘warm to single currency’ 


By George Parker, 
Poetical Correspondent 


Public opinion has moved 
strongly in favour of Britain 
joining the European single 
currency, Gordon Brown, 
the chancellor of the exche- 
quer, claimed yesterday' 
ahea d of a meeting of Euro- 
pean Union finance mini- 
sters in the northern. 
England eity of York. 

Mr Brown said there hart : 
been a noticeable shift in 
attitudes towards the euro, 
since the government indi- 
cated its intention to join in 
principle last October. 

H is comments came as 
William Hague, leader of the 


Conservatives,, the main 
opposition party, rejected 
reports that he was prep- 
aring to soften bis tough 
stance towards the dngto 
currency. 

The E cofin meeting in 
York has rekindled debate 
on the single currency, with 
Lord Tebbit - a former Con- 
servative party chairman - 
warning that it could blow 
the EU apart. 

Lord (Peter) Shore, a for- 
mer Labour minister, 
claimed Mr Brown longed 
“to emasculate our parlia- 
ment and bis own office and 
leave the decisions affecting 
our future to unelected 
European institutions over 


which we would have little 
or no control”. 

. But Mr Brown insisted 
Euroscepticism was on the 
wane. “It is very noticeable 
over the last few months, 
after we msde our decision 
in October on monetary 
union, that support in the 
country has been growing.” 
he said. He spoke of 
“people’s willingness to look 
at the economic benefits and 
economic consequences of 
the European Union, free of 
some of the ideological 
debates we have had over 
the last few years". 

Speaking in London, the 
chancellor added: “When 
people see Britain is leading 


in Europe in many ways, 
then many of these argu- 
ments' we have had in the 
past seem less important" 

Mr Hague yesterday went' 
out of his way to confirm 
that the Conservatives 
would fight the next election 
with a pledge to rule out 
membership of the euro in 
the lifetime of the next par- 
liament His aides described 
as “complete rubbish” 
reports that the Conserva- 
tives would try to dilute the 
policy to stop the issue divid- 
ing the party in next year’s 
European parliamentary 
elections. 

Mr Hague said at a confer- 
ence of s rr 1 *!! businesses: “I 


want to- see how the single 
currency works after its 
banknotes and coins start 
circulating in 200Z. 1 want to 

see whether it works before 

anyone bets Britain's entire 
economy cm joining. 

“We oppose joining the 
single currency in the life- 
time of this parliament and 
we intend to appose abolish- 
ing the pound." 

Mr Hague criticised the 
way EU members had prep- 
ared for the single currency, 
accusing governments of 
using “every form of cre- 
ative accounting" to meet 
the convergence criteria. 

Man In The News, Page 7 


Proposal to alter 
constitution causes 
worry in Ireland 

Dilution of claim to “whole Island" may complicate 
peace deal, says John Murray Brown 


T here are signs of grow- 
ing resistance in the 
national assembly of the 
Republic of Ireland to calls 
from Bertie Ahern, the 
prime minister, for support' 
for moves to amend the 
state's constitution as part of 
a settlement in Northern 
Ireland. 

Returning this week from 
a trip to the US far the St 
Patrick’s day celebrations, 
Mr Ahem is faring a sim- 
mering press eampaig n acc- 
using the government of 
“showing its hand” on' 
articles 2 and 3 of the Irish 
constitution without first 
securing concessions from 
anti-republican “unionists" 
in Northern Ireland. 

Pressure on the governing 
coalition led by Mr Ahern’s 
Fianna Fail party has been 
intensified by the party’s 
loss in by-elections last week 
of two seats in the DaD. the 
lower house of the assembly. , 
That reduced the coalition’s 
majority to one and left it 
dependent on the support of 
independent TDs (DaQ mem- 
bers). 

One Independent back- 
bencher, Harry Blaney, told 
Mr Ahem last week- that 
before any change was made 
to the constitution, Sinn 
F6m, the ERA'S political 


wing, would have to sign up 
to a settlement - otherwise 
he would withdraw his sup- 
port from the government. 

Article 2 defines the Irish 
nation as “whole island of 
Ireland, its islands and the 
territorial seas" while article 
3 claims jurisdiction over the 
whole island “pending the 
re-integration of the national 
territory.” 

Mr Ahem insists Fianna 
Fail has long-accepted that 
as part of any final settle- 
ment the government of the 
republic would propose 
changes to the constitution. 

The suggested new word- 
ing defines the nation in 
terms of people, not terri- 
tory. and incorporates the 
principle that any change in 
the status of Northern 
Ireland would require the 
consent of a majority of its 
population. “That is the way 
we stood on it over the last 
nine general elections so 
anybody in parliament today 
got elected on that basis,” 
Mr Ahern said. 

Even with some govern- 
ment backbenchers opposed, 
the government should be 
able to secure parliamentary 
approval for changes, with 
support from Fine Gael, the 
main opposition party and 
Ireland’s Labour party. 



Seekfeg a peoce deal: Bertie Alum 0efl} shares a St Patrick^ Day joke mAh BI8 CSnttm Picture fiP 


The rumblings of discon- 
tent have surfaced just as 
the negotiations enter the 
final stage with the British 
and Irish governments hop- 
ing to forge agreement 
between the parties by 
Easter in time for a referen- 
dum in Northern Ireland and 
the republic in May. 


The Irish attorney gener- 
al's office is looking at the 
wording of a possible refer- 
endum. This would first 
have to be agreed by the 
Dafl. 

The government is anx- 
ious to avoid a situation 
where there is support for an 
agreement about Northern 


Ireland but opposition to 
changes in the republic. 

Government officials say 
the aim is to provide a 
watertight formula which 
safeguards against fu- 
ture legal challenges, and 
yet wins widespread 
endorsement from the 
people. 



NEWS DIGEST 


SPORTS BROADCASTING . 

Government urged to end 
BBC’s live’ monopoly 

The gover n ment was urged yesterday to end the BBC’s 
monopoly of five broadcasting In the UK of many sports ibdiaes. 
ff accepted, broadcasting contracts could be offered to commer- 
cial duals of the BBC, the public service broadcaster. 

An advisory group said the government should let English . 
cricket sell its product to the highest bidder. The advice is likely 
to be accepted by Chris Smith, chief spots minister, who is 
reviewing a list of the so-called “crown jewels” of British sport, 
which sere protected far broadcast on free-to-air on terrestrial 
television. 

The working group, chaired by Lord Gordon of Strathblane, 
heed of Scottish Rado Holdings, has recommended an overhaii 
of the legal framework far the coverage of sport in the UK. While 
proposing the “delisting” of home cricket test matches, the group 
recommends the continued protection of all major soccer World 
Cup and European championship matches, the FACup final, 
Scottish FA Cup final. Wimbledon tennis final weekend, the Olym- 
pic Games, the Grand National and the Derby. 

A second “B-Iist” of sporting events would be created, includ- 
ing home cricket tests, which would guarantee that recorded 
highlights or delayed transmissions were available to free-to-air 
terrestrial channels. It would also include golfs Ryder Cup and 
the Open, rugby's Five Nations championship and the Common- 
wealth Games. Cathy Newman and George Parker, London 


EQUITAS 


MAM chief to take over 

Equftas, the company which took responstblflty far billions of 
pounds in old losses from Lloyd’s of London, has appointed 
Hugh Stevenson as chairman designate. Mr Stevenson, 55, is to 
join the group from Mercury Asset Management, where he has 
been chairman since 1992. MAM was acquired by Merrill Lynch, 
the US-based investment bank in December 1997, and Mr Stev- 
enson has stayed on In a non-executive capacity. 

Mr Stevenson joined MAM in 1992 following 22 years with SG 
Warburg. He wtil take up Iks post at Equttas at the beginning of 
April, replacing David Newblggfng, who announced fast year hfs 
intention to step down. The job Is a non-executive role. Mr Stev- 
enson began his career at Unkfaters & Paines, the sofldtora, In 
1964. He Is deputy chairman of the Institutional Fund Managers 
Association and a director of the Investment Management Regu- 
latory Organisation. Christopher Adams, London 


LONDON UNDERGROUND RAILWAY 


Private sector plan unveiled 

The government yesterday unveiled plans to hand over the run- 
ning of the London Underground railway's track, stations and tun- 
neling to private sector bidders while retaining train operations in 
a publicly owned London Transport. The railway's Infrastructure Is 
to be split into up to three separate concessions and offered to 
private sector companies willing to take on a E7bn ($11 ,7bn) 
investment programme over the next 15 years. 

“It Is not privatisation, nor nationalisation but a radical new 
th ird way” to generate £7bn of long term investment while 
reiainfag a publicly owned, publicly accountable network,” said 
John Prescott, deputy prime minister and chief transport minister. 
Geoffrey Robinson, the paymaster general (a Treasury minister), 
stressed that the pubfc/private p ar tnership envisaged for the 
Underground would be very different to the privatisation of the 
national rafl network by the previous government Ha promised 
there would be no “rip-offs’ as had occurred with the toe rolling 
stock leasing companies, sold on for large profits a few months 
after privatisation. Charles Batchelor, London 


‘MAD COW 1 CRISIS 


THE BUDGET INDUSTRY MINISTER ACKNOWLEDGES THAT NATION'S RECORD COMPARED WITH RIVALS IS TROUBLING’ 


R&D spending declines for third year 


By CHve Cookson, 
Science Editor 


Britain’s spending on 
research and development 
tell 2 per cent in real terms 
in 1996, according to figures 
released yesterday by the 
Office of National Statistics. 
It was the third year run- 
ning in which civil R&D 
spending feB as a proportion 
of gross domestic product 

The government is becom- 
ing increasingly concerned 
by evidence the UK’s R&D 
effort is falling behind other 
countries. A sign that it 
plans to do something about 
it «*me last Tuesday, when a 
hurriedly written consulta- 
tion document on investing 
in R&D was released as part 
of the Budget package 
announced by Gordon 
Brown, chancellor of the 
exchequer. 

“Though some of our sec- 
tors and companies match 
the world’s best it is trou- 
bling. not to say disappoint- 


Spentfing on iwto t rial research and development 
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, that our R&D perfor- 
ace has declined relative 
hat of other major econo- 
s over the past 20 years," 
i Margaret Beckett chief 
iistry minister, 
ifficials at her ministry 
working with the Trea- 
y on a review of policy 
ions for increasing indus- 
1 investment in R&D and 
qually important - mak- 


ing sure that research 
results are exploited effec- 
tively. Although parts of the 
DTI, notably its innovation 
unit, have been concerned 
about low levels of R&D 
investment, the Treasury's 
involvement is an important 
new factor. 

The two departments are 
also sponsoring working 
groups on aspects of R&D, 


innovation and investment 

• Keith McCullagh, chief 
executive of British Biotech, 
chairs a group examining 
the financing of high-tech- 
nology companies, particu- 
larly in the start-up stage. 

• Ronald Cohen, chairman 
of Apax Partners, a venture 
capital firm, chairs the 
“Tech Stars” group looking 
at growth barriers faced by 
emerging high-technology 
companies. 

• John Battle, science min- 
ister, chairs the innovation 
working party looking more 
generally at ways the UK 
can improve its innovation 
performance. 

The government is to 
encourage small high-tech- 
nology companies - as dem- 
onstrated by the Budget 
announcement of a £50m 
($90m) venture capital fund 
for university entrepreneurs. 

But the consultation paper 
also contains ideas for 
encouraging R&D in large 
companies, where spending 


has been below international 
competitors in most indus- 
trial sectors. 

One suggestion is to 
remove a possible “bias 
against R&D and innova- 
tion" in UK accounting prac- 
tice. The problem is R&D 
costs cannot be capitalised, 
unlike most other invest- 
ment, so increasing spending 
may depress short-term prof- 
its. 

• Owners of classic cars 
were to protest today against 
a Budget measure to abolish 
the rolling provision under 
which cars more than 25 
years old are exempt from 
the £150 annual road tax, 
writes John Griffiths. 

The owners were converg- 
ing on Rover Group’s motor 
industry heritage centre at 
Gaydon in the Tfai glish Mid- 
lands to protest at the move 
which will prevent about 
15,000 cars a year joining the 
rolling exemption. 

Editorial Comment. Page 6 


Date for end of cattle cull 

The UK wiH have completed Its selective cuB of cattle most likely 
to develop BSE - or “mad cow disease” - by the autumn, the 
government has announced. This cufl was one of the pre- 
conditions for (Kiting the European Union's ban on British beef 
exports, and was agreed with other member states in Florence In 
June 1996. The ban was imposed after the UK government’s 
announcement two years ago today that BSE was the mast likely 
cause of a new variant of Creutzfekft-Jakob dtaooon . the deadly 
human brain condition. 

Since the crisis broke, over 2m cattle have been slaughtered 
under a scheme to remove animate over 30 months old from the 
human food chafe. So far 23 people are known to have con- 
tracted new- variant CJD in the UK. The selective cull covers ani- 
mals bom between 1989 and 1993, and I I m ight to have been 
exposed to contaminated feed. Maggie Urry, London 


DUTY-FREE DISPUTE 


French strike blocks terminal 

Disruption to sea traffic between France and England intensified 
yesterday when a scheduled strike by French workers in the 
French port of Calais spread beyond the port and blocked the 
Eieotunnei railway terminal. Access roads approaching the termi- 
nal were blocked with cars far almost four hours In the early 
afternoon by about 200 protestors. 

Anne Leva, a spokesperson for Eurotunnel, operator of the 
Channel tunnel, said: “Throughout, we urged the authorities to do 
something about it because the protestors were acting fflegaJly - 
they had said they would only strike tn Calais (pert)." 

French seafarers and dockers, led by the union Confederation 
Gdrferale du TravaO, were protesting against plans for the aboli- 
tion throughout Europe of duty free; which they say will lead to 
job losses. Gautam Malkani, London 
Lex, Page 24 



Gnarled icon of English soccer is sidelined by Catalonia ’army’ 


Bobby Robson still has 
a big following but his 
standing at Barcelona 
is not what it was, 
writes Jimmy Bums 

B obby Robson was sitting 
in bis office at Barce- 
lona soccer club remin- 
iscing about what it was like 
to manage the biggest club 
in the world when a male 
secretary walked in and que- 
ried his application fbr an 
airline ticket to Paris: “The 
president thinks that any 
flight under four hours 
should .be tourist class, not 
business-” 

It would be hard to imag- 
ine a more subtly calculated 
put-down to a man whose 
illustrious career has 
spanned more than 40 years 
In the playing and manage- 
ment of soccer, embracing 
some of Europe’s leading 
dubs and one of England’s 


more competent national 
teams. 

He has won eight Euro- 
pean and national cup titles, 
and he still commands an 
enormous following around 
the world. Yet Robson’s 
standing in Barcelona — one 
or the world’s leading clubs 
- is clearly not what it was 
when he became manager 18 
months ago. 

Last June, half-way 
through a two-year contract, 
he was replaced by the 
Dutchman Louis van GaaL 
and told - in a much publi- 
cised act of humiliation - 
that he could stay on as the 
dub’s director de fichojes or 
head of recruitment 

*Tve been using this as a 
sabbatical really, as an 
adventure." Robson says. 
“I've done things which I’ve 
been wanting to do for years 
but never had the time, like 
spend some time in Africa 
and South America looking 
at players." The longer we 


Football Association aims to build at Wembley 


The Football Association is 
seeking to build a national 
stadium at Wembley in 
London and is expected to 
retain Umbro as kit sponsor 
of the England soccer team. 
The moves have quefied 
speculation that the FA would 
desert both Wembley and 
Umbro, writes Simon Kuper. 

The FA. the Engfish Sports 
Council and the Engfish 
National Statfium Trust have 
patched up their quarrels and 


talked, however, the dearer 
it became that being the 
best-paid talent scout in the 
world is poor compensation 
for having to survive one of 
the most frustrating periods 
of an otherwise charmed life. 

He has no doubts the real 
reason he was pushed aside 
had nothing to do with foot- 
ball. and everything to do 


yesterday submitted a joint 
bid offering Wembley pic tar 
more than the £90m 
previously reported for the 
twin-towered stadium. 
However, the consortium has 
not offered the company a 
contract to manage the 
ground. 

Arsenal FootbaB Club 
has feed a rival bid for the 
stadium with backing from 
British Laid and involving 
Hranh r os Baric Arsenal is 


with the politics of the 
world's most politicised club. 


ful ckub president, Jorge 
Luis Nunez, following the 
earlier sacking of Johan 
Cruyff. “I wasn’t aware of 


also thought to have offered 
Wembley pk: the option of 
seEng It the smaller, 
indoor Wembley Arana, and 
an adjoining conference 
centre. 

Wembley's shareholders wifi 
choose between the two bids 
soon, tf they choose Arsenal it 
wifi be a blow to England’s 
campaign to stage the World 
Cup in 2006, because the dub 
would not rebufid the 
75-year-old stadium. 


the politics before I came 
here. Barca is mare than just 
a football club. It’s the army 


experienced. A younger 
coach would have cracked 
last year,” says Robson. 

He adds that had he 
known how he was going to 
I 


be treated by the board, he 
would not have turned down 
an offer half way through 
last season to manage New- 
castle United in En gland. 

One of his biggest regrets 
at Barcelona is having had 
to put up with seeing Ron- 
aldo, the player he brought 
with him, taken out of his 
bands and transferred to 
Italy. “Nobody here has had 
the courtesy to sit down and 
explain this to me. And yet 
we lost the finest player in 
the world - the fastest thing 
I’ve ever seen running with 
the balL A great chfco ...” 

Robson has not been short 
of offers tf his own in the 
past year, from clnbs and 
national teams including top 
Dutch side PSV Eindhoven, 
Glasgow Rangers in Scot- 
land and the Nigerian World 
Cup squad. But he is likely 
to be back in England next 
season. “Fve got nothing in 
the pipeline. But it’s time to 
go back to England, and 
I 


Robson s success came belat- 
edly in a season marked by a 
near civil war - still unre- 
solved - between supporters 
and opponents of the power- 


of Catalonia - the dub plays 
football but represents Cata- 
lonia. It's a good job I was 


work for a Premier Division 
club.” 

Until June, however, he 
remains officially under con- 
tract with Barcelona, for 
which - expense curbs not 
withstanding - he will be a 
keen spectator at the World 
Cup. Robson's World Cup 
favourites, perhaps unsur- 
prisingly. are Brazfl. “To win 
the World Cup, you’ve got to 
score goals and they've got 
the best attacking players in 
the world.” 

Those “with a realistic 
chance" of getting to the 
final stages tf the competi- 
tion, he reckons, are 
England, France, Germany, 
Italy and last - but by no 
means least - Spain: “solid 
in every department, and 
very difficult to beat" 

And his choice of an out- 
sider? Nigeria. “Whether 
they have the organisation 
to win the World Cup I don’t 
know, but they’ve certainly 
got some incredible players." 


Liverpool 
launches 
$8m drive 
to boost 
tourism 

By Sheib Jones n Liverpool 

The north-west England port 
of Liverpool is targeting 
Japan and the US In a £4.Sm 
($8m) rampflign to build its 
tourism and business confer- 
ence market. 

Japanese visitors already 
account for about a third of 
the lm people visiting the 
Beatles Museum in the 
Albert Dock each year. 
Liverpool hopes to build the 
figure in a two-year cam- 
paign, backed by £535.000 tn 
European Union tending. 

Mersey Partnership, the 
regeneration body, is merg- 
ing with the local branch tf 
the North West Tourist 
Board in an effort to focus 
the city’s marketing efforts. 

“Tourism and marketing 
increasingly overlap. If you 
rtan do it in an integrated 
way. you are likely to get 
more bangs for your buck," 
said Chris Gibaud. the part- 
nership’s chief executive. 

Tourists spend nearly 
£600m a year in the Mersey- 
side region, which includes 
Liverpool, visiting attrac- 
tions such as the Albert 
Dock on the River Mersey 
and the Beatles Museum and 
Cavern Club on Mathew 
street where the Beatles 
made their name. The Albert 
Dock alone attracts about 
5m visitors a year. 

The city will target the 
Republic of Ireland and the 
US. building on historical 
links with Liverpool, once 
one of the busiest passenger 
ports in Europe. 

It will also try to lure 
more Japanese visitors, 
many of whom head straight 
for the Beatles centre on 
arrival In the UK. It will also 
try to increase the number 
of short-stay visitors and to 
build Its business conference 
market, which generates 
more than £2im a year. 

The partnership, a public- 
private sector body, is to 
acquire the Merseyside Tour- 
ism and Conference Board 
from April 1. Extra Objective 
1 funding from the EU, the 
highest category of aid, 
brings Merseyside's market- 
ing budget from Objective l 
tends to £2m until 1999. A 
further £2.8m would be 
raised from members of the 
Partnership and the MTCB, 
Mr Gibaud said. 

Its merger with the MTCB 
would “maximise the poten- 
tial far growth" in the tour- 
ism and leisure market, 
which employs 16£00 in the 
region. “The logic of having 
a single agency marketing 
Merseyside is unarguable." 
said Mr Gibaud. The partner- 
ship would continue to mar- 
ket the region for inward 
investment, identifying 
strengths and growth sectors 
including automotive compo- 
nents and call centres. 
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Labour may 
be working 


For Labour party supporters with 
m emo ries of sterling crises and 
runs on the UK stock market, 
this week must have seemed like 
a dream. 

The City of London reacted to 
Gordon Brown's first full Budget 
on .Tuesday as if he were a 
favoured son of capitalism. Com- 
mentators praised his prudence. 
A strong pound became even 
stronger. The FTSE 100 index 
blew its cork and bubbled up 
above 6000. It was a remarkable 
conjunction, which seemed 
amply to justify Tony Blair’s 
claim to have radically trans- 
formed old Labour into new. He 
cannot claim similar po wer s over 
the economy. But New Labour 
might have made things much 
worse. 

Since it came to power in May, 
the Footsie has risen by more 
than SO per cent and sterling by 
nearly 8 per cent The economy 
has grown at an annual rate of 
about 3 per cent Unemployment 
has continued to fall, by about 
250.000 since the election. Mean- 
while, inflat ion is subdued, with 
the underlying annual rate 
(excluding mortgage interest pay- 
ments and indirect taxes) run- 
ning at not much more than 2 per 
cent 

On top of all this. Mr Brown 
was able to show on Tuesday 
that the govemment’9 finances 
are in much better shape than 
most people had predicted. The 
public sector borrowing require- 
ment for the current year 
(1997-08) is now likely to be only 
£5bn. or less than 1 per cent of 
gross domestic product. That is 
£8bn less than the Treasury was 
expecting last July. This is all 
very different from the bogey of 
profligacy that stalked Labour in 
the past 

Moreover, Mr Brown’s fore- 
casts showed steady reductions 
in the deficit Even after allowing 
for the economic cycle, govern- 
ment finances are expected to be 
close to balance in a year or two. 
The City appears to think this is 
credible. If so, Mr Brown really 
would be in a position to jeer at 
his Conservative predecessors 
who .presided over a. budget defi- 
cit of nearly 8 per cent of GDP 
four years ago. 

Further stability 

It may be that the foreign 
exchange and equity markets are 
both reflecting - in same degree 
- a belief that British economic 
management has moved into a 
new phase of stability. Mr 
Brown’s decision to hand the 
control of monetary policy over 
to the Bank of England was 
Intended as a strong signal that 
British governments would no 
longer resort to inflationary 


finance. On Monday, his code for 
fiscal stability reinforced the 
message. And the government 
has, so far, stayed within fight 
spending limits. 

The bond markets are also 
showing greater confidence in 
the UK’s inflationary perfor- 
mance. Long-term interest rates 
are less than a percentage point 
above those in Germany. In the 
1980s, the spread was muse than 
three percentage points. And 
comparison of forward rates sug- 
gests a market view that UK 
inflation will not be significantly 
higher than cm the Continent in 
the next decade. 


Joy-riding equities 

It is much too early to cele- 
brate, however. The equities joy- 
ride and the strong pound both 
represent serious potential dan- 
gers. Most obviously, sterling’s 25 
per cent real increase in the past 

18 months is generally thoug ht to 
be nnsnstainah la, although. HO 
one knows when and by how for 
it may folL 

For gove r nment officials, thin 
suggests a recurring nightmare. 
Sterling would continue upwards, 
withering more of manufa cturing 
industry, although perhaps not 
with quite as devastating an 
effect as in the early 1980s. Then, 
just as industry was weak, and 
domestic demand failing , the 
pound would come crashing 
down. The Bank would have to 
act against the inflationary can- 
sequences of depredation, push- 
ing interest rates up. just as 
unemployment was beginning to 
rise. Add in a collapse of the 
equity market later this year or 
next to complete the devastation. 

Some such thoughts appear to 
have influenced those in the 
Bank's monetary policy commit- 
tee who voted recently against 
raising interest rates as a pre- 
emptive strike against inflation. 
If the markets continue buoyant, 
their decisions will beconfe even 
mare difficult 

These difficulties should not 
obscure the foot that Labour is 
making a bold effort to change 
the parameters of economic man- 
agement. It cannot have much 
direct influence on the equity 
market And its influence over 
starling is at best uncertain. But 
the government can create a 
more stable fiscal and monetary 
platform from which to ride out 
market storms. 

The edifice was begun under 
M argaret Thatcher's government 

19 years ago. It was badly dam- 
aged In the late 1980s, and pain- 
fully rebuilt by Kenneth Clark, 
Mr Brown's Conservative prede- 
cessor. The chancellor showed 
this week that he has at least the 
ambition to complete it 


High risk, low returns 

Vanishing returns from emerging markets are leading investors to question the wisdom of 
gambling on developing countries, argue Emiko Terazono and Philip Coggan 


W hy bother to invest 
in emerging mar- 
kets? With Wall 
Street powering 
a h ead to new highs and the FTSE 
100 Index briefly nudging 
through the 6,000 barrier yester- 
day, investors might be forgiven 
for deciding that mature markets 
produce sufficiently handsome 
returns without the risks. 

New research is questioning 
the very concept of investing in 
emerging-market equities at alL 
Not only has their performance 
been terrible in recent mouths as 
a result of the Asian crisis, but 
over the longer term as well they 
have not provided returns high 
enough to outweigh the risks. 

This is a sharp reversal freon 
the early 19906. Then, the sales 
pitch was mouthwatering. 
Rmwrg in g markets offered inves- 
tors higher economic growth and 
thus higher returns. These mar- 
kets were also said to be out of 
correlation with those in the 
developed world - and even with 
each other. This meant they 
became an ideal way to diversify 
risk. 

Today, such arguments look 
thinner. The EFC Composite 
index, the main benchmark for 
m i arging markets, baa underper- 
formed the FT S&P World index 
by 43.1 per cent (in dollar terms) 
over the 1990s. A study for the 
Institute of Chartered Financial 
Analysts recently circulated by 
by NatWest Markets, a securities 
firm, found that between 1975 
and 1995, any combination of the 
IFC Composite index and the 
S&P 500 Index produced lower 
returns than simply investing all 
your money in the US market 
Over the long term, the sector 
has therefore offered the unat - 
trac ti ve combination of high-risk 
and lower returns. 

And note that this is not just 
an Asia effect The period ana- 
lysed ended before the recent cri- 
sis. The emerging markets index 
fell more relative to the S&P in 
1994-95 than it did in 1997, the 
year of the wounded tiger (see 
right -hand graph). 

Increasingly, there are doubts 
about whether investors were 
ever likely to enjoy the benefits 
of the economic growth achieved 
in the developing world. Emerg- 
ing stock markets are often unre- 
presentative of the local econ- 
omy. “Local markets are 
dominated by utilities and 
banks.” says Peter Chambers, 
managing director, investment 
strategy at HSBC James Capel, 
rather than the competitive 
exporting sector, which often 
remains in the hands of local 
investors. 

Many emerging markets have 
imposed restrictions on the abil- 
ity of foreign Investors to hold 
shares and have a much weaker 
tradition of .fair treatment of 
minority shareholders. “Share- 
holder rights are further down 
the list and the information flow 
is much worse than in developed 
markets,” says Mr Chambers. 

All this helps explain why the 
fast growth in national income in 
some of these countries was not 



necessarily reflected in booming 
stock markets. 

In addition to that, emerging - 
markets suffered rmA»r another 
disadvantage: not only were the 
returns lower, but the volatility - 
measured by fhp standard devia- 
tion of monthly returns - was 
higher. Thus, the lows: returns 
from emerging markets came at 
the expense of higher risk; the 
opposite of what standard finan- 
cial analysis would suggest 

This phenomenon was also 
true between mid-1990 to mid- 
1995 when emerging market 
investing was probably most pop- 
ular. This period excludes 1997, 
when Asian markets collapsed 
and Wall Street marched on to 
new highs. “The reason for this 
counter-intuitive finding is that 
emerging markets move in exag- 
gerated cycles,” says Janies Mon- 
tier, global strategist at NatWest 
Markets. “Unfortunately the 
gains made during the good 
times are wiped out during the 
downswings.” 

A traditional advantage of 
pmprg in g markets — their lack of 
correlation, with developed mar- 
kets - ' also seems to be in 
decline. Over the entire 1975-1995 
period, the correlation between 
the S&P 500 and the IFC Compos- 
ite was Just 0.27 (perfect correla- 
tion would be 1). But between 
1990 and 1995, the correlation had 
risen to 0.41. 

Most emerging markets soared 
in 1993, fell sharply in 1994 and 
suffered heavily in the second 
half of 1997 as investors moved in 
and out in herd fashion. Local 
markets often do not have suffi- 
cient liquidity to absorb these 
changes in sentiment without 
large price movements. 


For investors, this research 
damages the arguments in favour 
of investing in emerging markets 
for the long term. It could also 
hurt emerging markets them- 
selves if it discourages flows of 
money. But it does not mean that 
all Bffipr giwg - miirket investment 
is pointless. Enthusiasts point to 
several advantages and argue 
that the overall picture could eas- 
ily ehangw 

First, they say, the research 
applies to equities only: investors 
in fixed-income securities, such 
as third-world government bonds, 
often receive above-average 
returns as reward for running 
the risk of default. 

Lower returns came 
at the expense of 
higher risk - the 
opposite of . what 
might be expected 

Second, as NatWest's Mr Mon- 
tier argues, there is still a case 
for investors to put money in 
emerging markets to take advan- 
tage of the occasional upswings, 
when returns can be extraordi- 
nary. “The challenge to investors 
is to time the surfing of the bub- 
ble correctly - stay in long 
enough to benefit, but get out 
before the bubble bursts^" 
Enthusiasts far emerging mar- 
kets point out that there have 
been emerging economies, such 
as Japan, which from 1960-1990 
did provide hugely profitable 
opportunities. Emerging markets 
can. in other words, transform 
themselves into mature ones. 


providing rich rewards to those 
who took a gamble. 

E rri wfl i n g ’ markets as an asset 
class could be a dead concept, 
says Simon Davies, chief invest- 
ment officer at Threadneedle 
Asset Management But whereas 
the 1991-1993 emerging market 
boom was driven purely by 
liquidity, investment and analy- 
sis has become more focused on 
fundamentals: people are looking 
more carefully at macro: and 
microeconomic policies and fha 
various B p p pwdiiw to reforms. 

Indeed, the reform programmes 
instituted in South Korea and 
Thailan d may. in the long run, 
mean that foreign investors have 
a much better dianw of making 
profits than they used to, once 
the financial and regulatory 
systems are made more efficient 
and transparent 

Third, thing s could change. 
The per for m ance of the emerging 
markets has been weak relative 
to the unusually strong stock 
markets on Wall Street and in 
other rich countries. This might 
not continue. “The emerging 
markets have been ap palling ,” 
Concedes Philip Iflhrrrmmi htfl iri 
of global emerging markets at 
Gartmore Investment Manage- 
ment. 

However, with the nature of 
markets to react in an exagger- 
ated way to good and bad news 
alike, emerging markets seem to 
have priced in all the risks - a 
phenomenon that may not have 
yet occurred in the developed 
markets. 

"Perhaps some time over the 
next five to 10 years, the bubble 
in the west will burst and Asia 
and Japan will have outper- 
formed. We win then be wonder- 


ing whether it is worth investing 
in the US or Europe,” says Mr 
Chambers at HSBC. 

The World Bank, in a report 
published last September, says 
developing economies will grow 
5-6 par cent a year between now 
and 2020. This would raise their 
share of world output from 
around one-sixth to almost one- 
third. 

According to Michael Hughes, 
group economic adviser at Bar- 
clays Capital, “looking forward, 
there may be a greater case to 
invest in emerg in g markets over 
the next 10 years than over the 
last”. 

The argument is demographic. 
“The dependency ratio [propor- 
tion of noo -workers to workers in 
the population] has been falling 
in both developed and developing 
economies,” says Mr Hughes. 
“But from now on, it will start to 
rise In the farmer whils t still foil- 
ing in thp latter. Investing in the 
gmar gin g markets thus gives you 
exposure to a different demo- 
graphic pattern.” 

However, for the moment, it 
seems likely that most investors 
will not be convinced by these 
arguments. Many have lost a lot 
of money in Asia over the past 
year and more pain in the form 
of economic contraction and cor- 
porate bankruptcies is likely to 
affect sentiment in 1998. The 
International Monetary Fund 
reform programmes could well 
make matters worse in the short 
term. 

That raises a danger of its own: 
once the figures on the long-term 
risks and returns from emerg in g 
markets become more widely 
known, investors may be even 
more wary about going back. 


LETTERS TO THE EDITOR 


Excise duty problem lies with EU failure to harmonise 


From Mr /LA. Ledxngham. 

Sir, As James Henderson states 
(Letters, March 19), it is clearly 
economic and ecological non- 
sense to transport tons of goods 
for no purpose. It Is, for example, 
absolutely ludicrous that a large 
proportion of British beer con- 
sumed in Britain Is purchased via 
Calais. That phenomenon does 
not exist as a result of duty free 
concessions, it exists because of 
the European member states’ 
abject failure to harmonise excise 
duties. 

Abolishing the duty free sys- 
tem might rid the European Com- 
mission of a constant, irritating 
reminder of failure but it would 


not solve the problem. That prob- 
lem can be illustrated by consid- 
eration of what doty should be 
payable on goods consumed in 
international waters off the coast 
of France, while sailing from the 
UK to Spain, or what duty should 
be payable by a passenger drink- 
ing whisky, while overflying Lux- 
embourg (a small whisky) en 
route from Ireland to Germany. 

If a simplistic approach is 
taken to this problem, along the 
lines of “it doesn’t matter so long 
as duty has been paid in any 
member state” there will be a 
worse problem. 

Ferry companies may buy ciga- 
rettes in Luxembourg and air- 


lines may buy French cognac 
from Spain. Replicated across 
every product used by travellers 
throughout an enlarged Europe, 
such a solution would indeed be 
economic, bureaucratic and eco- 
logical nonsense. 

Until the European Commis- 
sion has achieved its objective of 
duty harmonisation, the duty- 
free sales regime offers a tried, 
tested and non-corrupting solu- 
tion to part of the problem. 

If, additionally, it is an irritant 
that constantly spurs action 
towards duty harmonisation, 
now needed to eradicate the 
criminal and cultural damage 
being inflicted by the overloaded 


transiteers, then so much the bet- 
ter. 

As for the “immorality” of 
duty-free goods being sold pri- 
marily to the rich, Mr Henderson 
has clearly not travelled on some 
of the ferries that I have used 
and. even if his premise were cor- 
rect, the only complete “moral” 
solution would be to stop the rich 
travelling to countries. European 
or otherwise, which have lower 
rates of excise duties. 

H-A- Ledingham, 

The Old Hat, 

Preston Bisset, 

Buckinghamshire. 

MK18 4LN, UK 


When money talks too loudly 


Allusion wide of the mark 


From MrSefikB YUkseL 
Sir, In the recently released 
film The Carden of Celibidache 
the late eminent conductor Ser- 
giu Celibidache says that when 
he first came to the UK more 
than 50 years ago there were 
some 10 world-class conductors 
in that city alone and many more 
in Europe. He then asks: “Where 
are they now, why don’t we have 
conductors like them any more?" 
Thus expressing his regret over 
their disappearance, he adds, “it 
all happened in front of our 
eyes”. As to why it happened, he 
is silent on this in the film 
' Your article On Seiji Ozawa and 
the Boston Symphony Orchestra 
(“Holding the baton in Boston”, 
March 16) provides a good part of 
the answer. Japanese corpora- 
tions are giving millions of dol- 
lars each year to Boston Sym- 
phony and that is me reason for 
keeping Mr Ozawa where he is. 


There are many similar stories 
elsewhere in Europe where spon- 
sors and record companies are 
ready to come up with plenty of 
money provided their preferred 
conductor is at the helm of an 
orchestra. (In 1973, the Phithar- 
monia Orchestra was offered £2m 
on condition that a certain young 
conductor would be appointed as 
musical director. S Kil under the 
spell of the late great Klemperer, 
the orchestra turned it down.) 

No need to question further 
why great conductors do not 
flourish where money raising tal- 
ent comes first and great con- 
ducting ability a distant second. 
The resulting damage to our 
great heritage of western classi- 
cal music is happening “in front 
of our eyes”, as Celibidache says. 

Sefik B. Yflksel, 

526 Avenue Louise Bte. 9, 
Brussels, Belgium 


From Mr Peter del Vecchia 
Sir, 1 read with interest Nancy 
Dunne’s article regarding super- 
FOB (Friend of Bill), the sword- 
s wishing, trade thumping and 
Japan-bashing Mickey Kan tor 
(“A cool head among those hard- 
ened veterans who have fought 
back for their president”, March 
18). Unfortunately the literary 
allusion later in the article com- 
paring special prosecutor Ken- 
neth Starr to Jean Vafiean, "Vio- 


From Mr Brian Robson. 

Sir. Re your report “Australia 
SE warns on year 2000 bomb” 
(March 18 ), if the Australians 
consider it important that their 
listed companies disclose their 


was wide of the mark. Surely, Ms 
Dunne wished to refer to 'the 
intrepid Inspector Javert, not 
the much-pot-upon and long- 
suffering Va^ean. 

Quick, give this lady the day 
off and two tickets to Les Mid 

Peter del VecchiO, 

Oknra House “A”,- 
3-12-2 Aobadai, 

Megnro-ku. 

Tokyo, 

Japan 153 


30, or face suspension of trading 
in their shares, would it not be 
wise for the London Stock 
Exchange to do the same? 


Brian Robson, 

plans for dealing with the millen- 29 Lardrwood Close, 
nium computer “bomb” by June Banstead SM7 1HE, UK 


tor Hugo's moralising avenger , 

Example for London SE to follow 


Number One Southwark Bridge, London SEl 9HL 

Wb are tarn to anoauage tetare bon readers naridwide. Laws my bs (nod id +44 171-673 6S38 (sat toe to Inal, e.mA Wte&edkvWfLGom Pitotoiad letters ere also a&sMa an iho FT web 
sin, hap/AwnwJTxcm TransteDon may t» avsfebte tor tame written ki the mahi W n n a donal tanpnQn. Fox 0171 873 9938. Latins sftoiJd » typed and rut hand written. 
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T he Irony will not be 
lost on Gordon 
Brown's continen- 
tal colleagues. Mr 
Brown, UK chancellor, is 
chairing this weekend's 
meeting of European Union 
finance ministers in York. 
His guests will be preoccu- 
pied with last-minute fine- 
tuning before the launch of 
Europe’s single currency. Mr 
Brown, who has opted out of 
the euro club for now, will 
have time on his hands to 
fret about the relentless rise 
in sterling’s value. 

We Should not he churlish 
The chancellor has had a 
good week. His Budget on 
Tuesday, which radically 
redrew the lines between 
work and welfare, added 
serious purpose to the third 
way rhetoric of Tony Blair’s 
administration. It also began 
to rebut the charge that Mr 
Blair leads nothing so much 
as a Tory government in 
New Labour clothing. 

The opposition Tories, it is 
true, were hard-pressed to 
attack the Budget measures. 
William Hague, the party 
leader, concentrated his Are 
cm the increases in business 
taxes announced by Mr 
Brown last July. We can see 
why. As Bob Dole discovered 
to his cost in his failed presi- 
dential challenge to Bill 
Clinton, making work pay 
for those at the bottom of 
the income pile is a popular 
cause. And yet it was never 
one embraced by Margaret 
Thatcher or John Major. 

The chancellor has 
eschewed the more familiar 


_ man IN THE NE WS GOR DON B ROWN 

Gaining brownie points 

Although the UK chancellor’s Budget was well-received this 
week, his worries are far from over, says Philip Stephens 


tools of economic policy. 
Interest rates are in the 
charge of the Bank of 
England. And with a pano- 
ply of golden rules and bud- 
getary codes, fiscal policy 
has been put on autopilot 
Nigel Lawson, whose boom 
in the late 1980s rained his 
reputation, always dreamed 
of an economic straitjacket 
to rid the chancellor of temp- 
tation. Mr Brown is now 
wearing it 

The plaudits for the Bud- 
get, though, were deserved. 
Reform of the tax and bene- 
fits system to ease the path 
back to work of the unem- 
ployed is much more to Mr 
Brown tho dry techni- 
cal detail of benefit tapers 
and tax credits allows. Zt is 
about redefining the ambi- 
tions of the centre-left in pol- 
itics. In place of crude redis- 
tribution from rich to poor 
he is speaking a new lan- 
guage of opportunity. 
Employment, in Mr Brown’s 
philosophy, is the key to 
levering up the life chances 
of the poorest, the glue of 
sodal cohesion. 

The approach fits neatly 
into Mr Blair's brand of 
inclusive politics. It says the 


less privileged can be helped 
without an assault on the 
middle classes. And entre- 
preneurs can be valued as 
agents rather than eneTrrfeft 
of greats- social cohesion. 

As fin- as one can gather, 
there was no great row 
between prime minister and 
chancellor about the central 
thrust of the Budget But as 
they worked on the speech 
at Chequers last weekend it 
was Mr Blair who empha- 
sised the imperative of reas- 
suring Middle Britain. 

T he re is Bfafg ht of hand in 

this. Even if dire predictions 
about abolition of- mortgage 
relief, an attarar on company 
car drivers and the rest 
f- omia to nothing, the tax bur- 
den will continue to rise 
over the next few years. Mr 
Brown’s hope is that if file 
government delivers better 
public health and education 
services, the middle classes 
will judge it a fair bargain. 

There is also, though, 
something of a gap between 
rhetoric and reality. There 
are no quick fixes to welfare 
reform. Once they are in 
nl ngo , Mr Brown’s changpg 
will decisively tilt file bal- 
ance in favour of work. That 


will take time , though. And. 
as the US has discovered, 
employment is not a com- 
plete answer to poverty and 
exclusion. The generous 
social security systems in 
continental Europe may well 
have contributed to higher 
unemployment. They have 
also shielded countries such 
as Germany and France 
from rising poverty. 

Mr Brown, though, has 
shown himself a politician of 
serious purpose. His per- 
sonal reputation, badly 
dented in the controversy 
two months ago about bis 
lingering resentment at 
being denied the leadership, 
has been restored. There is 
still sniping between court- 
iers in the two Downing 
Street camps. And the insti- 
tutional tension' between 
prime mmietw and chancel- 
lor will not go away. 

But Mr Blair at least is 
insistent that the relation- 
ship with his chancellor is 
far stronger than their 
respective aides understand. 
They need each other in the 
same way as did Margaret 
Thatcher and Nigel Lawson. 
Mr Brown will never be the 
warmest character among 


Mr Blair’s dose lieutenants. 
But he adds vital intellectual 
ballast to the prime minis- 
ter’s instincts. 

The one thing the chancel- 
lor did not want this week 
was applause from foreign 
exchange traders. He got it 
anyway. The pound, buoyed 
by robust growth and a size- 
able interest rate differen- 
tial, has appreciated by 
about 25 per cent in real 
terms in the past two years. 
It is still rising. 

Tradition has it that 
Labour' governments are 
derailed by devaluations. 
The sterling debacles of 1949, 
1966 and 1976 are etched in 
the party’s collective mem- 
ory. Mr Brown’s present 
problem is the pound’s seem- 
ingly unstoppable apprecia- 
tion. Unchecked, the rise 
threatens to turn boom to 
bust Yet the chancellor has 
concluded there is nothing 
to be done. 

A tighter fiscal stance 
might have eased the 
upward pressure on sterling. 
Mr Brown missed an oppor- 
tunity last year to slow the 
pace of the consumer boom 
with higher personal taxes. 
But he disputes such judg- 


One step forward . . . 

Mark Nicholson looks at the conflicting influence of 
caste on the new Indian government 


F or the first time in 
its history as a 
democracy, India 
has a government 
led by an avowedly Hindu 
nationalist party, the 
Bharatiya . Janata party. 
Same ministers are strident 
advocates of the BJP’s ideol- 
ogy of Hindutva, or “cultural 
nationalism”; others belong 
to a secretive BJP sister 
organisation modelled some- 
what on European fascist 
parties of the 1930s and bent 
on turning India into a great 
Hindu nation. 

Was India really voting far 
a Hindu theocracy, lor the 
imposition of what the BJP*s 
manifesto calls an “extra 
political moral order”? Does 
the rise of the BJP from the 
political margins in the 1970s 
'to leadership of a coalition 
government mean India is 
lurching towards a sectar- 
ian, Hindu version of “Asian 
Values”, as the country’s 
110m Moslems fear? 

That would be a mislead- 
ing conclusion. About 80 per 
cent of Indians are Hindus, 
but more than 70 per cent of 
them voted for “secular” par- 
ties; 12 per cent of Moslems 
voted for the BJP. “In fact 
it’s a defeat for sectarian- 
ism,” says Ashis Nandy. fel- 
low of Delhi’s Centre for the 
Study of Developing Societ- 
ies. “To get to power the BJP 
have given up every plank 
that could be considered sec- 
tarian.” 

There was no whiff of Hm- 
dutva in the BJP alliance's 
“national agenda” for gover- 
nance - no mention, for 
example, of building a con- 
troversial temple at Ayod- 
hya in Uttar Pradesh, where 
Hindu zealots in 1992 sacked 
a mosque they said was built 
at the birthplace of Ram. a 
totemic Hindu god. Many of 
the BJP’s coalition partners 
oppose Hinetutva. 

in truth, the rise pf the 
BJP has as much to do with 
changes in India's caste sys- 
tem and social order as with 
religion and sectarianism. 
The BJP is a party rooted in 
India's upper castes; half of 
upper caste electors voted 
for it 


The really extraordinary 
thing about the new govern- 
ment was encapsulated by 
the inauguration. One by 
one. high-caste Brahmins 
stepped up to take their oath 
of ministerial office from the 
president. K.P. Narayanan, a 
low-caste Indian who, as a 
young man. had been 
refused entry to his high- 
school in Madras. Ten years 
ago. Brahmins would hardly 
have stayed in the same 
room as an untouchable. 

India’s caste system is 
well-nigh impossible for out- 
siders to comprehend, but it 
is all pervasive. Some for- 
eign investors are told, for 
instance, that it is vital to 
hire the right mix of castes 
for a factory to function 
smoothly. 

Caste is a uniquely com- 
plex, an dent and enduring 
system of social organisa- 


tion. It distinguishes loosely 
between Brahmins, who are 
the “priests" and the highest 
orders; Kshatriyas, warriors 
and kings; Vaisyas, traders; 
and Sudras, the menial 
underlings. Strictly, people 
of different castes are not 
supposed to marry and, in a 
land of arranged weddings, 
classified advertisements 
still categorise brides and 
grooms by caste. Castes are 
often associated with trades: 
there are castes for, say, 
cobblers or clerks. 

- There is no crisp way of 
distinguishing between the 
thousands of castes and sub- 
castes. But India's constitu- 
tion created its own catego- 
risation, distinguishing 
between “forward” castes, 
such as the Brahmins, 
“other backward” castes and 
“scheduled” castes - once 
the untouchables, who now 
call themselves Dalits. 

This constitutional classifi- 


cation was India's first 
unwitting step towards poli- 
ticising its social structure. 
That process has accelerated 
as castes seek democratic 
representation: it is this that 
helps explain the BJFs rise. 

In the 1970s, before recent 
economic liberalisation poli- 
cies, government jobs were 
the chief currency of eco- 
nomic status. In the late 
1980s, the “social justice” 
movement led by VP. Singh, 
the prime minister from 
1989-90, introduced govern- 
ment job reservations for 
“backward” castes. It was a 
political expression of the 
rising economic power of 
landowning “backward" 
caste farmers. 

“Society has gone through 
a churning,” says Javed 
Akhtar, an Urdu poet and 
film writer. “The backward 
castes have shared some 


progress on the economic 
level. Now they want a share 
at the political level” 

But the move to set aside 
quotas of central govern- 
ment jobs for “backward” 
castes ignited a political 
backlash among the upper 
castes. There were riots; 
some Brahmins burnt them- 
selves to death in protest 
amid a rising fear among the 
“forward" castes that they 
were losing economic status. 
“We’re scared of the sched- 
uled castes now," says one 
upper caste woman who 
runs a catering business in 
Lucknow. “We joke that we 
should all change our names 
to hide that we’re Brahm- 
ins.” 

This fear helps explain the 
“Hindu wave” that propelled 
the BJP to national political 
prominence. The focus was 
the disputed temple at Ayod- 
hya. The BJP’s manifesto 
describes the movement 


be hind building an even tual 
“magnificent” temple at the 
site of the sacked mosque as 
“the greatest mass move- 
ment in post-independence 
history”. 

But it had a social point 
too, for both the upper 
castes and the “backwards”. 
As nnp Brahmin journalist 
in Lucknbw puts it: “By 
building the temple you’d 
make the upper castes tri- 
umphant a gain and d omi - 
nant By opposing this thp 
Intermediary castes show 
they oppose upper caste 
domination." 

In short, the chang in g poli- 
tics of caste help explain the 
electoral victory of the BJP 
and its various allies. What 
remains an open question, 
however, is this; will the ris- 
ing power of the lower castes 
or the high-caste backlash 
prove the stronger influence 
on the coalition? K anc b a 
Uaiah, an academic at 
Osmania University, says 
the election result is a “trap 
for the Dalits" who are 
“ensnared by modern Brah- 
minism being institutional- 
ised by Atai Behari Vajpayee 
[the prime minister] and his 
colleagues”. 

“For the first time in the 
post-independence history 
Br ahminic al Hinduism bag 
come to a stage where it can 
control the reins of power 
and push the Hindutva 
agenda.” 

Others argue the reverse. 
Far from co-opting the lower 
castes and their political par- 
ties, the BJP will instead 
find its caste orientation 
altered by the political 
demands of the lower castes. 
They point oat the BJP has 
bad to sideline its Hindutva 
agenda to win power and 
is in a coalition with 
parties representing such 
castes. 

“The BJP was upper 
caste,” says Mr Nandy, “But 
having a cabinet with so 
much representation from 
the ’backward’ castes, and 
having to give such a degree 
of representation to such 
groups, is a very good indi- 
cation of the way the wind is 
blowing.” 


What remains an open question is 
which wiil prove the stronger 
influence on the coalition - the 
rising power of the Jower castes or 
the high-caste backlash 


F ear those brought up 
on the 1960s BBC 
children’s series 
Doctor Who, with 
its Dalek robots on wheels 
and flashing Tardis time 
machine, the quality of spe- 
cial gffoefa in the corpora- 
tion's forthcoming documen- 
tary series Walking with 
Dinosaurs ma y be something 
of a revelation. 

As part of a 820m (£l2m) 
investment in BBC pro- 
grammes in the past year by 
Discovery Communications, 
the US cable network group, 
viewers will he able to see 
the world of dinosaurs recre- 
ated on screen with special 
effects similar to Steven 
Spielberg's blockbuster Hol- 
lywood film Jurassic Park. 

Walking with Dinosaurs, 
which will be shown in sum- 
mer 1999, will be one of the 
first products of a joint ven- 
ture deal that the UK’s old- 
est broadcaster signed this 
week with Discovery. The 
latter is investing $585m 
over four years to create pro- 
grammes and BBC-branded 
international rhannaig 
In spite of having £L9bn of 
guaranteed annual revenue 
from the licence fee, the BBC 
argues it needs outside cash 
to make high-quality pro- 
grammes. Until now, it has 
mainly relied on one-off 
international co-production 
deals with broa d casters such 
as WGBH in Boston. 


The BBC’s 
channel hop 


John Gapper assesses the implications 
of the British broadcaster's joint venture 
with America’s Discovery channel 



Aride and Prejudfce: costume dramas are an area of expertise BBC 


Discovery, founded by a 
university administrator 13 
years ago. Is the world’s 
largest documentary ma ker . 
It has already established 
channels branded BBC-Dis- 
covery in Latin America - a 
sister channel of the Animal 
Planet network in the US. 
and another called People & 
Arts. 

The reason the BBC has 
struck the agreement was 
expressed succinctly by Ran 
Neil, the BBC’s head of pro- 
duction: “Until now, we have 
just sold programmes to 
other people’s sendees, and 
in some cases they have 
become quite prosperous on 
the back of that." 

Few have become quite so 
prosperous as John Hen- 
dricks, the founder of Dis- 
covery, whose 1.6 per cent 
share of the company is 
worth about 8100m on paper. 
Mr Hendricks would have 
found it hard to build bis 
Discovery Channel in the US 
without buying BBC docu- 
mentaries from its archive. 


The most significant new 
channel will be BBC Amer- 
ica, a cable channel editori- 
ally controlled by the BBC, 
which will carry a mix of its 
drama and documentary pro- 
grammes. It will introduce 
US audiences to dramas 
such as This Life, a BBC2 
series about a group of 
young lawyers. 

It may be a tough task to 
sell BBC America. One diffi- 
culty is that British drama 
has a mixed record in 
appealing to what tends to 
be a parochial US viewing 
audience. Granada Televi- 
sion remade its Cracker 
series with US actors rather 
than sell the original to US 
cable operators. 

Yet some BBC pro- 
grammes have had unex- 
pected success in the US. 
Apart from costume dramas, 
at which British companies 
have acknowledged exper- 
tise, there have been odd 
hits such as the comedy 
Absolutely Fabulous. This 
has been popular in spite of 


an irreverent approach to 
taboos such as drug-taking. 

BBC executives point to 
viewing figures for its pro- 
grammes on the Arts & 
Entertainment US cable net- 
work, where they have 
attracted • a 48 per- cent 
higher viewing audience 
than others. BBC pro- 
grammes have also been 
popular on public television 
networks, out-peformiog the 
average by a third. 

A second difficulty feeing 
BBC America Is distribution. 
Because of the increasing 
number of channels, cable 
operators have demanded 
fees to carry them. Mr Hen- 
dricks doubts it will be hard 
to sell the new channel 
which, he says, may even 
gain carriage without a fee. 
He estimates that BBC 
America could go to between 
20m and 25m households 
within two years. 

Although Discovery will 
invest all the cash in the 
venture, while giving the 
BBC a 50 per cent stake, the 



I n the end, even salty- 
tongned Ted Turner 
took it like a good 
sport The Los Angeles 
Dodgers this week passed 
smoothly into the hands of 
Rupert Murdoch. An era 
ended. History was made. 

The last family-owned 
team in Major League Base- 
ball had been sold to an 
international corporation. 
Almost 40 years to the day 
after it opened its first sea- 
son in dusty Los Angeles, 
one of the best-known 
namwi in sport joined the 
Braves, the Cubs, the Blue 
Jays and the Angels as an 
industrial asset 
Mr Turner, vice-chairman 
of Tim e-Warner, which owns 
the Atlanta Braves, is a 
sworn enemy of Mr Mur- 
doch. As a major league 
ream owner, he had voted 
against the $300m-plus 
transaction. Less predicta- 
bly. he was said to have 
shown “an extraordinary 
amount of class” as a hand- 
some majority of team 
owners blessed the union. 

They would have been 
churlish not to. Mr Murdoch 


BasebalFs big hitter 

Christopher Parkes explains how Rupert Murdoch’s purchase of the Los Angeles 
Dodgers seals his extraordinary influence on the game 


may be the best thing to 
have happened to their sport 
since the O’Malley family 
uprooted the Brooklyn 
Dodgers from New York at 
the end of the 1957 season. 

By transplanting the team 
to California and introduc- 
ing the big-league game to 
the state, they made base- 
ball a truly national sport 
and. some say, brought east 
coast civilisation to the Wild 
West The process was far- 
thered shortly afterwards 
when the New York Giants 
moved to San Francisco. 

Even before he paid this 
week’s record price for the 
Dodgers, and cranked up the 
asset value of other reams, 
Mr Murdoch was recognised 
as the sport’s biggest inves- 
tor by virtue of contracts, 
signed In 1995 and worth 
almost S600m, to televise 
major league games. 


Those deals, considered a 
Wild gamble when baseball 
was stffl suffering the after- 
shocks of the 1994 players’ 
strike, look rather less than 
extravagant in the light of 
January’s sports contracts 
signings. Then News Corp’s 
Fox, Walt Disney and CBS 
shared an $18bn bill for 
eight years’ television rights 
to National Football League 
games. 

The escalation in the cost 
of sports rights can be 
tracked to 1991, when the 
innovative Ted Turner, 
founder of CNN, paid $500m 
for limited football rights. 
At a stroke he drew audi- 
ences that transformed Iris 
TNT network from another 
cable channel showing old 
films into a market leader. 

A year later News Corp 
performed the same miracle 
for its tiny Fox broadcast 


network when it paid $1.6bn 
for football rights long held 
by CBS, which subsequently 
sank as quickly as Fox rose. 

In spite of such a record 
for munificence, and even 
though News Corp was 
ready, chequebook in hand, 
almost a year ago, the ritual 
huffing and puffing and 
BTammafinn of Mr Mur- 
doch’s moral and financial 
credentials continued as the 
league's owners gathered in 
Florida this week. 

Would he try to buy suc- 
cess by paying inflated 
player salaries?, Mr Turner 
wanted to know. Would 
News Corp, with television 
Interests in five continents, 
observe the rules forbidding 
individual teams from sell- 
ing TV rights overseas? 
There were, according to 
John Moores, owner of the 
San Diego Padres, opportu- 


nities for “considerable mis- 
chief”. 

Since the Dodgers’ payroll 
is fixed at 848m for the new 
season, against the New 
York Yankees' $70m, there 
is some way to go before LA 
ta kes the lead in the pay 
stakes. Mr Murdoch’s 
also reassured the owners, 
on several occasions, that he 
was happy to play by all the 
rules. 

The man himself, on walk- 
about in the UK during 
week’s activities (and well 
away from Mr Turner), 
issued a soothing statement 
to the effect that “we will 
work hand in hand with 
other owners to further 
assure the success of Amer- 
ica’s pastime”. 

Since baseball’s owners 
now include corporations 
such as Walt Disney, Hme- 
Waraer, Tribune Co, Inter- 


i 


meats. Either way, the 
upshot is that the task of 
cooling the economy rests 
entirely with the Bank of 
England. The Bank’s mone- 
tary policy committee, 
though, is divided between 
those who believe still 
higher interest rates could 
tip the economy towards 
recession and those who 
believe more increases are 
needed to contain inflation. 

What worries policy- 
makers in Whitehall is that 
the government could end 
up with the worst of both 
worlds: that sterling's 
strength could bring too 
abrupt an economic slow- 
down but that a subsequent 
sharp fall in the pound’s 
value could also drive up the 
rate of price rises. 

Mr Brown is impatient 
with the Bank’s indecision. 
He thinks it should have 
raised rates fester last year 
and should make up its mind 
now. But he designed the 
system that put decisions 
into the hands of a commit- 
tee of the economic estab- 
lishment’s great and good. 
He can hardly cavil at the 
outcome. 

For the rest, it risks 
becoming a wearily familiar 
story. A wayward pound has 
derailed the ambitions of 
almost every post-war Brit- 
ish chancellor. Mr Brown 
can only hope that fete 
him an exception. As 
he entertains his European 
guests this weekend, though, 
be may reflect that a single 
European currency is not 
without its setting points. 


benefits are clear. As it 
expands beyond its current 
10 channels in the VS. it 
needs a ready supply of n on- 
factual programmes. 

“This gives us access not 
only to emerging BBC pro- 
grammes, but also to its 
wonderful archive. We felt 
vulnerable when we thought 
we mig ht he choked off from 
a supply of programming," 
says Mr Hendricks. He says 
Discovery considered linking 
with US studios, but the 
BBC was its first choice. 

For the BBC, the immedi- 
ate gains are also obvious, 
but they are less clear-cut in 
the longer term. The main 
gam is cashflow from selling 
its programmes to an estab- 
lished market. This will not 
he a revolutionary step, 
since the BBC has co-fi- 
nanced productions for 
many years. But it is part of 
an effort to triple last year’s 
£500m BBC commercial reve- 
nues, allowing it to finance 
15 per cent of its annual pro- 
gramme budget from com- 
mercial ventures. 

The thornier long-term 
issue fs how the BBC can 
gain from the rising asset 
value of its Discovery chan- 
nels. The Animal Planet US 
channel — in which the BBC 
has a 20 per cent stake - has 
an estimated value of $600m 
only 18 months after launch. 
This mflarw the BBC hnW« 
an asset worth 8120m. 

Such capital appreciation 
benefits shareholders in Dis- 
covery, led by the US cable 
operator Tele-Communica- 
tions Inc, through their own 
share prices. However, the 
BBC cannot gain without 
selling its stakes since, as a 
state-owned corporation, it 
has no shares. 

If, as Mr Hendricks 
believes. BBC-Discovery 
channels could be worth sev- 
eral MUian dollars within a 
few years, this could become 
increasingly awkward. In 
spite of finking qp with Dis- 
covery, the BBC wDl find it 
hard to gain as much as its 
US partner from the use of 
its namp 

John Birt, BBC director- 
general, argues that it must 
stake its claim as the world’s 
leading television broad- 
caster. Yet the more valu- 
able the BBC becomes, the 
more it could make itself 
vulnerable to privatisation 
by a government wishing to 
garner its global brand 
value. 


brew and CablevisSon, it 
may be assumed that such 
collaboration will include 
efforts to restore the finan- 
cial balance of an industry 
that, by Mr Moores’ count, 
is losing 8200m a year. 

Peter O'Malley, former 
controlling shareholder in 
the Dodgers who will stay 
on as chairman at least for 
the new season, made no 
bones about the financial 
strains when he offered the 
team and its stadium for 
sale last year. Sisks were as 
high as in the ofi business, 
he said. “It is the thne of 
corporate ownerships.” 

The observation gained 
extra poignancy when 
approval of the Dodgers deal 
was accompanied by reports 
that Gshtevfcton, a cable TV 
operator that controls the 

New York Knicks basketball 

team, the Rangers hockey 
squad and the Madison 
Square Garden arena, wipH* 
offer 8500m for the New 
York Yankees. 

Mr Murdoch’s purchase 
was looking like a bargain 
even before the ink was dry 
on the cheque. 


i 
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Oil buoyed 
by hopes for 
agreement 


BASE METALS 
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WEEK | N THE MARKETS 

By Robert Corine, Kenneth 
Gooding and Pad Sofrnan 

Speculation swirled 

yesterday around the much 
publicised Venezuelan effort 
to orchestrate a global cut in 
oil production between Opec 
and non-Opec producers. 
The possibility of a deal has 
buoyed prices this week. 

A meeting between the 
Mexican and Norwegian oil 
ministers in Oslo fuelled 
much of the speculation. 

Many analysts believe the 
pain being inflicted on all oil 
producers will help pave the 
way for an agreement that 
could put at least a tempo- 
rary floor under prices. That 
would give Opec time to 
assess the impact of the 
Asian crisis on demand, and 
to understand better when 
Iraqi exports will rise as part 
of the expanded UN oil-for- 
food programme. 

Nizar Hamdoon. Iraq's UN 
representative, said yester- 
day that Iraq would continue 
to produce oil to its maxi- 
mum capacity even if other 
nations agreed to cut output. 

London's International 
Petroleum Exchange, the 
benchmark May contract for 
Brent blend rose to S13.27 a 
barrel against Thursday's 
close of $13.11. 

Nickel prices on the Lon- 
don Metal Exchange inched 
up after reports that Ufalei- 
nikel, a small and old Rus- 
sian producer, had been 
forced to stop work because 
its power had been shut off 
as it had not paid bills total- 
ling $6m. 

Also. Anglo American Cor- 
poration of South Africa's 
Bin dura Nickel subsidiary 

WEEKLY PRICE CHANGES 


Brent blend aB price 
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said it would not go ahead 
with the SlOOm Hunters 
Road nickel mine in Zim- 
babwe because projected 
returns were “well below 
acceptable hurdle rates". 

In a recent nickel market 
survey. Karen Norton and 
Angus MacMillan. Billiton 
Metals analysts, suggested 
that, in the absence of huge 
supply disruptions, global 
output would rise signifi- 
cantly in 1998 and next year. 
Billiton predicted supply sur- 
pluses of 18.000 tonnes this 
year and 60.000 tonnes in 
1999. 

Nickel closed up $20 at 
$5,520 a tonne. 

On the London Interna- 
tional Financial Futures 
Exchange, cocoa for May- 
delivery closed up £15 at 
£1,088 a tonne. Analysts pre- 
dicted the price could be 
breaking out of the range 
that has halted its upward 
move since mid-February. 
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GOVERNMENT BONDS 

By Vincent Boland in London 
aid John Labate in New York 


Government bond markets 
ended a quiet and jittery 
week in a good mood, with a 
steady if unspectacular start 
to trading in the US and 
solid gains in Europe as 
investors shrugged off lin- 
gering concerns over inter- 
est rates. 

UK GILTS, which dipped 


BENCHMARK GOVERNMENT BONDS 


after Tuesday’s Budget, 
seemed back on their feet by 
the close. The June future 
settled § higher at 108£, 
although volumes were t hin. 
But they outperformed Ger- 
many. and the spread over 
KFyear bunds contracted to 
113 basis points. 

GERMAN BUNDS were 
supported by Treasuries and 
by the government’s issuing 
calendar, which does not 
contain an issue of bench- 
mark 10-year bonds. The 


June future settled at 107.68, 
up 0.24 ahead of Emu-related 
reports that may have a 
bearing on market direction 
next week. 

US TREASURIES were 
mixed in mor nin g trading. 
By midday the benchmark 
30-year bond had gained Vi to 
103&. sending the yield 
lower to 5.885 per cent The 
10-year note was £ higher at 
99*/*. yielding 5.566 per cent; 
the two-year note unchanged 
at 99g, yields 5.515 per cent 

US INTEREST RATES 


“There’s not a great deal 
going on in terms of eco- 
nomic news so the market is 
left to follow through from 
yesterday,” said Zane 
Brown, director of fixed 
income at Lord, Abbett. 

Rumours of hedge fund 
activity helped boost the 
market late on Thursday. 
The latest economic data 
show the US economy has 
been only slightly effected 
by the Asian crisis, while 
infla tion rem ains contained. 
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Bank sells $ 


CURRENCIES & MONEY 


MAWKETS REPORT 

By Simon Kuper 


Despite talk that the Bank of 
Japan had sold dollars in the 
market, the US currency 
ended the week above Yl30 
against the yen. 

Traders disputed whether 
the bank had intervened 
against the strong dollar in 
Asian trading yesterday. 
Any move would be seen as 
an immediate warning from 
the bank's new governor. 
Masaru HayamL He said yes- 
terday that excessive foreign 
exchange moves would cor- 
rect themselves. 

The dollar dropped nearly 
L75 per cent against the yen 
from a peak of Y131.24 when 
the first reports of interven- 
tion were heard. However, 
by late US trading the dollar 
had clambered back above 
the key Y130 level to Y130.3, 
only YO.I below its Thursday 
London close. It owed its 
comeback in part to Robert 
Rubin, US treasury secre- 
tary, who had said late on 


Thursday: “We believe the 
strong dollar has served our 
national economic interests 
and the American people 
very well." Sphinx-like, Mr 
Rubin added: “The Japanese 
have on occasion expressed 
concern about the weakness 
of the yen and we have said 
that’s a concern we share.” 
However, his comments told 
the market that Tokyo and 
Washington were certainly 
not ganging up to weaken 
the dollar dramatically. 

Kenneth Landon, senior 

■ POUND 1M HEW YORK 

Mar 20 —UtosJ— Pm. eta* - 

tepo) 1.687S 1.6665 

1 BUI 1.5650 1.6540 

3 nan 1.6601 1.6517 

1 r 1.6410 1.6365 

currency economist at Deut- 
sche Morgan Grenfell in 
Tokyo, questioned whether 
the Bank of Japan had inter- 
vened at all, and noted that 
the bank's interventions in 
the past had often failed' to 
move the dollar. On Decem- 
ber 17 of last year, for 
instance, the h ank managed 


to push the dollar Y3 lower 
from Yl30, but the currency 
rebounded above Y130 
wi thin three trading days. 
Japanese investors would 
buy the dollar if it fell, Mr 
Landon added. 

The dollar and pound both 
rose marginally against the 
D-Mark yesterday, reaching 
DM1.8305 and DM3.0533 
respectively in late US trade. 
They rose even more against 
the Swiss franc. 

■ The market is starting to 
believe in revaluation. But 
Yves-Thibault de Silguy, 
European c ommissioner for 
economic and monetary 
affa i r s, does not He hinted 
yesterday that no more cur- 
rencies will be revalued 
within the European 
exchange-rate mechanism 
before the euro is launched 
in January 1399. 

Mr De Silguy said that last 
weekend's 3 per cent revalu- 
ation of the central rate of 
the Irish punt bad “paved 
the way for the decision, on 
the bilateral conversion 
rates. The current central 
rates are in line with eco- 
nomic fundamentals and 
market conditions.” 
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POUND SPOT FORWARD AGAINST THE POUND 
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Sauli NUnisto, Finnish 
finance minister, agreed. 
"That's it,” he said. 

There has been growing 
talk in the market this week 
that other ERM currencies 
might be revalued before the 
euro arrives. The talk was 
inspired by the surprise 
revaluation of the punt, and 
the calm with which mar- 
kets received iL 

Belief in revaluation- grew 
on Thursday when Finland 
raised its interest rates 
above German levels. Other 
fkst-growing ERM nations 
such as the Netherlands, 
Portugal and Spain may also 
believe that German rates of 
3.30 per cent are too low for 
their economies to bear. But 
if they decide to keep their 
interest rates above German 
levels, that could put 
upward pressure on their 
currencies within the ERM. 
A revaluation would be one 
way oat of their dilemma. 

Traders will watch today's 
Ecofin meeting of finance 
ministers and central bank- 
ers in York for more signs of 
change. If there are any, 
ERM exchange rates could 
enter a more active incarna- 
tion. 
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-16.4 


-162 

9X05 

-15J 

- 

- 

- 

- 

• 

* 

: 


- 

1103 

15175 

14993 

15047 

DX 

15021 

ox 

14814 

OX 

875 

7.74B5 

77467 

7.7473 

OX 

7.7606 

-67 

7X523 

-28 


395370 

385100 

- 

- 

- 

• 

. 

- 


16030 

35038 

- 

- 

- 


- 

- 


131300 

129.000 

129X65 

52 

128.77 

51 

123X2 

5-0 

tax 

37400 

3«gai 

16569 

-15 

3X775 

-27 

18095 

-4X 


1.7944 

1.7749 

1.782 

-21 

1.7874 

-1.9 

1X062 

-15 


37X550 

37X500 

38.123 

-11.1 

38.878 

-11.7 

42X025 

-120 


27515 

3-7505 

33535 

-02 

17584 

-OX 

17817 

-08 


1X220 

1X025 

1.6062 

-05 

15078 

-0.6 

1X16 

-07 


4XD40 

4X715 

SX127 

-7X 

5X748 

-7X 

5X405 

-72 


14E0XD 

1440X0 

- 

- 

- 

- 


. 

- 

32X100 

327650 

328155 

-12 

32902 

-15 

33X32 

-12 

- 

405700 

39.3500 

3955 

-8.1 

40525 

-0.8 

4295 

-82 

• 


Seta Rant 
Cental Data 
■US Data 

■tenure 

Jqm w KM 


sm n e* an at to era us Data m tan. an Mote* node*. 

■ T1«g MOUTH PBOB HJT1JBES (MATTyta total* offnraC rate 

Open Sell price Osage - High Low Esl rri 
jm 98255 96X90 +0015 98300 98230 33,648 

Sea 98180 98155 +8X05 08180 98130 8259 


■ THBg HQMTH EBBOMABK BTTURES Q-FFET DMIrn points <t 100% 

Opel Sett price Cheap W Lw Bt wl 

Jm 08295 98315 *0005 98340 96X85 107873 

•Sap 98150 08170 -0X10 08200 08150 02290 

Dec 96X60 05X70 -0X10 BBX10 95X25 90045 

Her 95X35 95X50 -8010 95.695 91810 49320 

■ ORE M0WH HHBMAfflC fUTDRES (LfFET DM3W potato td 100% 

Open Seri price Orange Hgh law Eat wi 

Apr - 9646 ... 0 

May 9644 ... 0 

■ THREE MOffTH HBOUHA HfTUBES (Uffg* LlOOOni points Of 100% 



Open 

Sett price 

Change 

W 

LOW 

Esl h4 

Open M. 

Jte 

95X1 

B5X6 

+008 

95X7 

08X0 

82184 

255650 

Sep 

95.75 

95X0 

*0X3 

95X2 

9175 

47218 

210740 

Dec 

05X9 

95.90 

+0.01 

95X4 

95X8 

45461 

160987 

Mar 

85.79 

95X0 

- 

95X3 

9178 

13S85 

177845 

■ THflCE MONm BORO SWSS FRANC HITURES (LfFE) SFtl m potto Of 100% 



Open 

Sett price 

Change 

w 

Low 

ESL wot 

Open IK. 

Jun 

8045 

9845 

•0X1 

98.49 

88.41 

16855 

BUIS 

Sep 

8827 

9827 

■0X1 

98X3 

9825 

10886 

28310 

Du 

88X7 

98.08 

-OX1 

98.14 

98X6 

3557 

19238 

Ikr 

98.04 

98X0 

-0X2 

natH 

98X0 

2563 

7312 

■ TVS MONTH BJROTBI FUTURES (L1PFQ YlOOn points Of 100% 




Opn 

Sett price 

Change 

Hlrii 

LOW 

EsL Ml 

Open to 

Jun 

. 

99X1 

. 

- 

- 

0 

nta 

Sap 

- 

98X0 

-0X1 

- 

• 

0 

ite 

Du 

- 

9923 

-0X2 

- 

- 

0 

ite 

■ THBS MONTH BCD FUTURES (UFFE) Eculrn potato id 100* 




Open 

Sett pries 

□range 

M0I 

Low 

at wi 

Open to 

Jun 

89X3 

95X2 

-OX1 

9184 

95X3 

2031 

10403 

Sep 

85X2 

95X3 

*0X1 

95X5 

9182 

832 

13444 

Du 

95X4 

95.93 

-0X1 

rang 

9194 

745 

5481 

Mar 

95X7 

95X4 

-0X2 

95X7 

95X5 

620 

5148 


- UfE tram no nera ea APT 


1 1B0J ■eeueMHUSanera.jp tapra n* Ucra 
ra TW IMIBrTBB CUEK STOT Hl> FOnwfV AOE 


I TWff MOMTH EUHODOLLAfl PMH) SIP poicB o( 100% 


CROSS RATES AND DERIVATIVES 


EXCHANGE CROSS RATES 

Iter 20 BFt OKr Eft DU 


fft} 

61X4 

11X7 

10 

2X84 

1.1B8 

2935 

3X63 

12X9 

3052 

»22 

1298 

2438 

0.977 

2X07 

1.627 

2121 

(DM) 

2063 

3X12 

3X52 

1 

0X98 

983X 

’1.127 

4.151 

102X 

84.74 

4X49 

0X17 

0X28 

0.773 

0X45 

71.10 

(K) 

.51.80 

9X74 

8417 

2X11 

1 

2470 

2X31 

1043 

25SX 

212X 

10X2 

2052 

1823 

1X42 

1X8S 

17B.6 

<U 

2X97 

oxaa 

0X41 

0.102 

0X40 

100 

0.115 

0.422 

10.40 

8X16 

0442 

0X83 

0X33 

0X79 

0X55 

7229 

P) - 

16X0 

3X82 

2X74 

0X87 

0X53 

872.6 

1 

1683 

90.76 

75.18 

3X59 

0.725 

0291 

0X86 

0484 

ggqfl 

WKrt 

49.69 

9.183 

8X74 

2409 

0X59 

2369 

2.715 

10 

2464 

204.1 

10.48 

1.989 

0.789 

1X63 

1X13 

1712 

(Es) 

20.16 

3.726 

3278 

0X78 

0X89 

9614 

1.102 

4X58 

100 

82X4 

4252 

0.799 

0X20 

0.756 

0.533 

69X0 

ft* 

24.34 

4489 

3X55 

1.180 

0.470 

1161 

1X30 

4X99 

120-7 

100 

5.133 

0X64 

0X87 

0X12 

0.643 

8191 

(SKr) 

4743 

1765 

7.708 

2299 

0X16 

2261 

PRO? 

9X45 


194X 

10 

1X79 

0.753 

1.77B 

1253 

163X 

(SFf) 

25X4 

4X65 

4.101 

1224 

0.407 

1204 

1X79 

5X80 

1252 

1017 

5337 

1 

0.401 

0X46 

0X67 

87X1 

E) 

02X7 

11X4 

1023 

3X53 

1216 

3003 

1441 

1267 

3122 

258.7 

1328 

2485 

1 

2360 

1X84 

217.1 

CT 

26X8 

4X30 

4X35 

1233 

0X15 

1272 

1.458 

5X69 

1323 

109X 

5X25 

1X57 

0424 

1 

0.705 

91X6 

R 

37X4 

8X93 

6.148 

1X34 

0.730 

1604 

2X68 

7X15 

167.7 

155.4 

7X78 

1.489 

0X01 

1418 

1 

1304 

(V) 

29l01 

5X01 

4.714 

1.406 

0X60 

.1383 

1X85 

1838 

1439 

1192 

6.117 

1.149 

0461 

1X67 

0.767 

100 


40X7 

7X72 

8X57 

1X88 

0.791 

1954 

? 7M 

8245 


168-3 

8X39 

1X23 

0X51 

1X3& 

1X83 

1412 


EMS EUROPEAN CURRENCY UNIT RATES 

Bar 20 Ecu can. Rate Change %+Mtam % spread M». 

raes agatastEcn ran day can, rain. » wheel fed. 

teneca 357X00 349.723 -0X6 -204 231 14 

Intend 8798244 8780943 -8000638 -0X2 1.15 6 

Italy 1967X1 194832 -12 -847 870 3 


Spain 

108220 

167X06 

-0.123 

-020 

042 

1 

FMraid 

6X1125 

6.00596 

-0X044 

-0X8 

021 

1 

PortngM 

202692 

202717 

-0X11. 

. 0X1 

021 

-0 

Ranee 

6X3186 

6X4007 

+0X0008 

’ tt14 

0X9 

-1 

Denmark 

7X4257 

7X5406 

+0.00265 

ais 

0.07 

-1 

Grammy 

1X7738 

1X8145 

*0X0074 

021 

0X2 

-2 

MBtora 

40.7844 

406692 

+0X123 

021 

0X1 

-2 

Martin 

13X119 

119410 

+0X156 

021 

aoi 

-2 

HettaertemU 

222790 

223293 

+0X0032 

022 

oxo 

-2 



Open 

Iran 

□range 

Mgh 

Jan 

9426 

9428 

- 

0427 

Sep 

9425 

9425 

+0X1 

9428 

Du 

9428 

9427 

- 

9429 

■ US TREASOBY Ml FUTURES PW 100% 

Jrar 

9112 

9111 

_ 

95.12 

Sep 

_ 

9113 

+0O1 

95.13 

Du 

- 

9118 

- 

- 


Ian 

Esl id 

Open to 

9425 

61,268 

463244 

9424 

108.720 

377,111 

9426 

90262 

291238 

91X8 

597 

4.480 

_ 

21 

468 

- 

1 

3 


m Open M* Bp. aa tar prnfcns ttqr 


■ EDR0HASK OPIUMS (LBTQ Dkfim points V 100% 


Data Xrawr. Fwadi Fnoc, NgnraOaa Rerar. M Sweddi Baer per IK I 


■ P-MAHtf HTTUBg (ItIM) DM 125X00 per DM 


i Hex. THn. Eacnta Un rad I 


■ JARMBE Ya Rimes (BAD ten 125m per Yen 100 



Open 

Ltad 

□range 

HW* 

Unr 

Esl w< 

Open to 


Open 

l tea 

Change 

High 

LOB 

Esl vd 


0X483 

0X483 

+0.0003 

0X405 

05469 

22X65 

83X75 

Jun 

0.7742 

0.7775 

+0.0035 

0.7830 

0.7711 

28X58 


0X512 

0X512 

+0-0005 

0X512 

0X497 

219 

1X57 

Sep 

- 

0.76/6 

+0X038 

0.70/6 

- 

884 

Dec 


0X535 

+0X002 

- 

- 

1 

19 

Du 

- 

0.7941 

- 

- 

“ 

16 


■ SWISS HtAMC IVRH3 <MM SFT 125X00 per SFr 


■ STBIIJK nmnes PHH) ES2500 per £ 


Jun 

0.6748 

0.6738 

-0.0008 

0.6764 

0.6727 

20X97 

Sap 

0.6816 

0.6816 

+0.0002 

0.682D 

0.6798 

4 

Du 

- 

0X883 

-0X001 

- 

- 

1 


Jon 

1.6502 

1X566 

-00022 

1X602 

1X528 

5X30 

35X51 

Sep 

1.6480 

1.6480 

-0X038 

1X490 

1X480 

20 

587 

Du 

- 

1X410 

-00038 

- 

1X410 

- 

13 


NON EM USHBERS 

UK 0X53844 0X50159 -8000065 -853 076 

EraonraelimeaiirtaEraepaei C Bn—te araeeete era b tacwlra itahe ifnwii ftnrateb taragei era 
tat to ■ p ra m mra n —wi » — beene era liarawiaeraiieBeiraaerai— raramraepinraie 
nPenece imKn te rata arata* m En eaoan tera tara anenra. ral to eramea iwnlltaa pnaraati 
onttW ol to emoeTi ou ito tan ■ Ea iraM ataiTWW Satag wraeoew hra BIL lEBUlft tariara 
Jrirad EBI B pm ate tar 3* Ota earn te aqnu «|Hnrai AH Hr to Ftoata Ttam. 


■ PttLADgJWfl QPTK1B5E31750 feanlB per pound) 

Stito CALLS POTS 

Price Bar Apr Msjr -Her Apr 

1X00 1X3 230 273 1.09 227 

1X70 1X4 1X4 232 1X2 2X3 

1X80 0X6 144 1X1 2J2S 123 

Prewws rt»r» Calta 18 Fide ae . ftn. drataapoi taL Cte lUBZftak 14472 


Strife! 

Price 

Apr 

May 

CALLS - 
Jun 

Sep 

Apr 

May 

POTS 

Jun 

Sep 

9626 

0.095 

0X85 

0.120 

0X80 

0X20 

0X30 

0X55 

0.160 

9650 

D 

0X10 

0X10 

0X10 

0.185 

0.185 

0L195 

0240 

0B7S 

0 

0 

0 

0 

0.435 

0.435 

D.435 

cksao 

9700 

0 

0 

0 

0 

0X85 

0X85 

0.685 

0X30 


EHL Hi HH. Cite 12051 Plte 13818 fmUm open taL Cite 28601 Fte 136073 
■ ECHO SWISS FRANC CPIMB (LITE) Sfr In paWs o( 100% 


straon 

Price 

JUI 

— CALLS - 
Sep 

Du 

Jun 

— POTS 
Sep 

9859 

0.12 

an 

0X9 

0.17 

024 

9875 

0X4 

0x6 

0X3 

024 

053 


EsL Hi tort. Qte 2800 nag 1308 IMn oafs opea lot, CW8 7330 Ml 3SD 


■ EUBOURA 0PT1011S (LFF9 LlOOOm potos « 1QQ% 


UK INTEREST RATES 


LONDON MONEY RATES 

Har 20 Over- 7 days 


■ THUS MONTH STHUXtS HJTDRE (LUTE) £508000 points o! 


SHto 

Price 

Jte 

- CALLS - 
Sep 

Dee 

Jun 

— pare — 

Sep 

Du 

9525 

0.25 

0X2 

0.72 

0.14 

0X7 

0X7 

8550 

ai2 

041 

040 

0L2B 

0.11 

0X6 

8576 

0X5 

024 

020 

0.44 

aiB 

0.15 

Eel Hi ML 

Ort ISKJ FOB 

7795. ftwem c 

tan opea tat. 

,Cte HBKM 

PlJta 267231 



TTaoB Sh 
nuntlB months 


Stateg CDs 
Traasay Bta 

BnkBta 

Local eutaUr deps. 
(Hnail Mstal tepo 


714-7% 7J-71 
7*-7i 7* -714 73 -7i 

74 -7 714-7 7S- 74 7H-7B 7»-7E 7H-7S 

7H- 7 74 - 74 


One 


Open 

Settpnce 

□range 

H0h 

Low 

EaL rrt 

Open on. 

year 

Jon 

92X2 

ww 

+0X2 

9254 

92.51 

13573 

169137 

71 -7i 

Sep 

92X3 

92X5 

+0X4 

92X8 

92.63 

12352 

111152 

Dec 

9276 

9279 

+0X5 

92.82 

92.76 

19000 

146086 

7g ■ 73 

Mar 

9297 

m aa 

+0X5 

wan 

9298 

iino 

80139 


Jun 

9116 

93.15 

+0X5 

9118 

83.16 

3951 

78576 


BASE LENDING RATES 


UK dealing bark base lesdng nte7%percanltaiiiHw8l997 

up 101 1-3 3-6 


Afee Bated on APT. M 0pm loaaen Iga an *a prates Oat- 


■ SHORT STUUffi OFTKISS (UFE) £500X00 points Of 100% 


3-6 6-0 9-12 

mortis sunns months 


Certs a Tax dap. £100.000) 


seta 

Price 

Jun 

— CAUX - 

Sep 

Du 

Jun 

“ Puts — 
Sep 

Du 

8250 

an 

026 

0.42 

0.09 

an 

013 

SZ7S 

aoa 

0-12 

027 

02s 

022 

n 7i 

9380 

0 

aos 

ais 

aw 

040 

036 


Adam X Company 725 
Afied Haft Sank (GS) 726 
•HanyAnsbacher 7X5 
Banco fflbaoVhcayn 7X5 
Bank of Cyprus 725 
Bank of Ireland 735 
BankoMrxSa 7X5 

Bank at Scokand 7X5 
Barclays Bank 7X5 

Bril Bk ol MU East 7X5 
•BtranSirteyACOLd 7X5 


Ekater Trust LWjed 9X5 
nnandalB Gen Bank 800 

•GUBmess Mahon 7X5 
Habte Bra* AG Zurfcti.725 : 
•Hanteos Bar* 7X5 

Hafitotte & Gan few Sk.7X5 
C.Hoare« Co 7 25 

Hongkong & Shanghai 7X5 
kwaatac Bra* (UK) Lid7XS 
Jutan Hodge Bank 7X5 


arttegerA Friedtandar 7X5 
•GnteiAWBamson 7XS 
Sun Banking Coip Ud 7X5 
TSB 7X5 

Unted Bar* Of Kiiwafl. 7X5 
UWy Trust Barit Pie 7X5 
Whteoway Lricflaw 7X5 
YorlQhfre Bank 7X5 

• Members ol London 
krveatanerd Barittg 


Ea «* rani Oft Pite 4808 Piwtau tej^ apeo tat. Qte 248384 Me 209781 


Cttrar* NA 

726 

UoydsBar* ’ 

725 

Ctydesdafe Bra* 

7 26 

McSandBa* 

725 

The Cooperrthre Bra*7XS 

UnHflliMi h irairrnr 

725 

Coutt&aCo 

726 

•RaaBrotners 

725 

Cyprus Ropiisr Bank 

7X5 

Royal Bk ol Scotland 

725 

Duncan Lame 

726 

Scottish Wkfeae Bank 7X6 


■ FWLADELP11ASE D-HAWW 0PTB1BS DW62500 ff pet DM) 

S&ta CALLS 

«*■» Apr May Jon Apr 

8X45 " 0.49 0X6 t.tZ 836 

0X9 827 0X1 886 0X3 

8585 813 842 8GB 899 

fates ■Wr's *18, tab D Me 460 . Pm. Daft opea leL. Qte 6X28 Pte 17,677 


■ OTHBB CURRENCIES 

tar 2D £ S 

Cacti Rp587Z74 - 56X110 34X910 - 34.1310 
Hrangary 351X19 • 352108 211490 - 211X40 
ton 4883X0 - 499200 300800 - 3000X0 
Ktert 85084 - 85090 83055 - 0X058 
Pm 4XS92 - 4.6873 2X000 - 28040 
Pdnd 5.7125 - 571 76 34330 - 34350 
fimlB 181068 - iai135 6X750 . 6X760 
8A£ 81115- 81137 3X728- 3X730 


FT GUBE to MMX CtRRSEES 

The FT Guide &> World Cramdes hade 
on be feted on Ite Computes rant 
Finance page ta Monday's edtooo. 
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WEEKEND MARCH 21 /MARCH 22 ^ 


FINANCIAL TIMES 


UNIT TRUSTS 


■ wuhbsmdu&bis 


TOP RVE OVER 1 YEAR 
Exeter capital Barth 1.482 

Roy* Larin anpeanBnMtit 1,456 
CF Staff (Attfos 1498 

Newton European 1^395 

Direct UroFlSEiOQ Track* 1,382 

BOTTOM FIVE OYER 1- YEAR 
Sara iftraper Gold &&p 338 

HS8CStogapqra*fttataysi»Qft 423 
FMeBy ASEAN 446 

Sanaa Aston Growth 453 

HSeGofef 462 


HdellV ASEAN 



TOP HVE OVffl 3 YEARS 

NatWest UK SmaUer Cos 

2.884 

Johnsor Fry Stater Growth 

2.735 

GANorttAwtei Growth 

2491 

OM Hartley &owth 

2,450 

hvesco Europeai Srwth 

2.438 

BOTTOM RVE W® 3 YEARS 

Save & Prosper Korea 

312 

OdMttualTte&rtAcc 

327 

SdmderSsod 

328 

Baring Korea 

361 

Sctmder Japan Smdi Cos Acc 

446 


SA North America Growth 



1995 96 87 93 


TOP FIVE 0VB1 5 YEARS 
hvsscc European Growth 
Jnpter Btropaoi 
Old Mutual Eumen 
Gataiore Eurapew Sd Oppa 

6A North America Gmwtii 

BOTTOM HVEOVS? 5 YEARS 
Save & Prosper Korea 
Hendoscm Japan Sn**r Cw 
FWeStyJapnSmdla-te 

Baring Japan Scnrtse 

EdHs*tfi Japan Snafcr Ow 


O a ntf eno a *gmUs Cat 


3£tt 

MOO _ 

3^28 


3,304 

1200. 

3^302 

. 

3231 

1000 J 


BOB- 

260 


5W 

696. 


531 

551 

554 



«es w 


96 87 SB 


W fwaen0YEARS . 
fceissMtCBriP^ 
asarourfUSSnflwO* . 
artaatB America n 6ng Bfi 

SAlfcrthAmBflcaStw® 

BonanwEflvffl io Yfi»« 
a^j^jhpnhc- ■•■-■- 
Mop JsfBO Sort* 
MSejapmAcc- 
Haariaaon Japan SmBbtOs 

totoaco Japan aw# 


: ■ - V 

&ClJS$maA Cxw**« ./% 

tiMB. 


ST 

539 

.561 





■■ «.« «* to flCtkxfc.Tnwteffre«riad«3-liW ff W te r m»i < * lll*^ j art|»rtp™w 


!■ Indices Y - | 

Average UrfiTnat . 

1088 

1507 

1735 

3052 

35 

2 A 

Aaage kwsbneot Treat 

1178 

1639 

2008 

3571 

45 

4 5 

Bart; 

1M 

1119 

1203 

1791 

an 

57 

BuMtag Goody 

1038 

1114 

1203 

1799 

00 

54 

StodaraUd: RSEAtShs? 

1327 

1994 

2281 

4069 

27 

28 

MAh 

1038 

1096 

ns 

1540 

03 

- 

■ UK Growth 


3 

5 

10 

vottr vw 

Johnson Fry Staler amm 

1217 

2735 

2759 

4972 

za 

0.7 

OM Hartfey Growth 

1290 

2450 

2573 

2782 

2S 

0.4 

Savtard Lift UK Eq Growth Acc 

1212 

2256 

2395 

4440 

26 

0.7 

Jipiter UK Growth 

1150 

2199 

2911 

5328 

24 

15 

Exeter Capdd Growth 

1492 

2186 

3127 

- 

43 

- 

SECTOR AVERAGE 

1201 

1811 

2038 

3036 

25 

1.5 

■ UK Growth & Income 






Remhg Select UK Income 

1379 

2106 

2453 

3433 

2.7 

2.5 

HSBC Foots* Fund 

1383 

2019 

2133 

- 

XI 

15 

Laurence Keen Income S Growth 

1272 

2009 

2104 

- 

25 

3.0 

Brttamfa UK Genetri Inc 

1248 

1988 

2056 

2843 

25 

25 

FkJettty Maneytxrider Growth 

1260 

1680 

- 

- 

2.7 

21 

SECTOR AVERAGE 

1244 

1793 

1987 

3147 
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UNIT TRUST LAUNCHES 



•Madera 


• paw- iv 
1S©BGr15®te 

ricrjxjrflbgte^ «**■* <* artrrar testl«B 

M fnctepBoaerrf fncogaa Po rt fol i o TnawfeT -. ■ •■ ---■••- --^- - ‘ ' ' v_ * '' 

ItenctaacxT.^OSlp 

*'immWw3TTP. W CpO P:lcno .< 

■ US EMataor/Jftrod: 

Close PiM Man 9869 389 6841- 

The Mast in'TSten'8-rangsijf psrtecfajtf kli'iilirtf M (Ti findyfif yper-pantriKh; quarter! 

Notssr *7 percaflagB 


INVESTMENT TRUST LAUNCHES 


hwr Wtof -:-War 
■ Atoenledn ComedBda fae omw TtosL 

AbarJaart Asset 
Managers ' (0800 " 

210221) ' 

'GroastfvWerrfyiekfir eedAg 
A C share Issue, 'tww 



Bhprea 


. .(0800 - V.-- *••••. .*v : ■ ', ' •. 

Greio MkfcfletEn Chnwrifetoe :_ t£r V.'- i'/e *: '.*•■ 

grirriakfina^ri ' ’<3 2 a 2 /W- 2 ^ 93 : 




SSES8QSi6fiBSSn»USS«SB6fiiiXSI»S 

















































































































































































































hiiiim mmi s 1 1 1 1 1 1 1 i 1 1 1 1 1 i 
















































































































#• 






** V 

.. «* 


5*. 


* > . 


A! 


•ft- 








fe 





FINANCIAL TIMES WEEKEND MARCH 21/MARCH 22 1998 


17 


LONDON STOCK EXCHANGE 

Footsie swings wildly in double-witching hour 

REPORT “gjrt ^ r °PPfd 162 points, plans was seen as triggering an has shown it can't cope with an wise powerful performance by 

By S!bw Thompson, “ de * was influx of new money. event like this, which we will the rest of the market. 

UK Stuck Market Editor npnVwf>" I * ar£ the turmoil of the mom- have to cope with every quarter. The FTSE 250 posted its ninth 

... — *v“ QT Vf “ y 11 ***• Internationa] , tag, the stock market fell away The system needs further exami- consecutive record closing and 

A big week for London’s eouitv rtTL* afteraooa - Foot- nation. " intra-day sequence, finishing the 

market built up to a dramatir of ^^erged British sie eventually settling with a 41.6 Talk of a system failure was day up 49.6 at 5.516.0m, having 

climax yesterday with the FTSE ^ dectole at S.95&3, dismissed after a round of calls to peaked at 5.520.1. 

100 piercing the 6.000 mark in • t r e 1 - prtc P. Market dealers, exhausted after leading securities bouses, where The FTSE SmaUCap. mean- 

initial trading before swinr+imr Bntlsl1 Gas - Cen ‘ the gyrations in prices, were gen- most dealers said the market had while, surged through the 2,600 

a massiveS-Doint arrTctho m S f 17 ?!' . . „ erally scathing in their com- simply reacted to a series of pre- level, closing at an all-time high 

FTSE 200 future and options con- canrW! ? JS 0 *® 1 ? about **“ ***** e ^nts; set programmes. of 2.607.9, up 17.5. 

tracts expired simultaaeSSy 25^ T ? e systera T6aU y struggled Moves in the FTSE 100 index Wall Street,- which hit yet 
In mid-moraine the nxnirv nr c nnn surgingthrough the today to cope with the dual were said by dealers to have been another closing record an Thurs- 

options and future mnSw* _ sessions expiry," was one of the more almost impossible to track during . day, made further rapid gains 

so-called “double-writ r*hi„ CT " 3tter p 1f £in § 5 ’ 900, as fluid man- rational c omme nts from dealers, the morning. At one point. Foot- yesterday, posting a 60-pofrit phis 

saw Footsie suddenly nluncj 1V7 SP/3 cha ^ i s ^ a Tf hi ^ r A“ d a senior marketmaker at sie was 107.9 points higher at rise not long after London dosed, 

pointfand ^uSv sSnK? « *** Budget - ^ one leadlng ^tegrated house in 6,105.8. a new all-time intratiay Turnover* equities at 6pm, 

Budget had one positive influ- London described events over the high. boosted by the frantic business 

Indeed in one lSsecond q^ii ttfo ^ nCe L . ^continuation of tax expiries as "a disgr ace". Strategists said Footsie's pyro- created during the expiries, was 

inaeeo, in one l&second spell, the breaks regarding personal equity He added: “The SETS system technics had obscured an other- 1.03bn. 
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TRADING VOLUME IN MAJOR STOCKS 
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EQUITY FUTURES AND OPTIONS TRADING 


Expiry of the March FTSE 100 
future was at 6,041 after morn- 
ing trading notable for one of 
the most volatile expiries of 
recent years, with the cash mar- 
ket gyrating around the con- 
tract, writes Martin Brice. 

March opened at 6,000, 23 
under cash. This was about 16 
points above some expecta- 
tions, and March was brought 
down about 10 points Immedi- 
ately. However it then powered 
on about 20 points before 
entering the expiry period, dur- 
ing which rt moved through a 


relatively sedate 50-point range 
while cash traded rather excit- 
edly through a 225-point range. 

June opened at 6,075 and 
morning trading saw the roll 
between It and March at about 
82-69 points, with fair value 
estimated at about 72 points. 
June settled at 6,039 in volume 
of some 36,000 contracts. This 
is the equivalent of 14,000 con- 
tracts in the old size. 

In stock options. Diageo was 
the busiest at 1 ,292 lots, said to 
be In anticipation of a synthetic 
convertible in the company. 
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FTSE - LEADERS & LAGGARDS 
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IMTERNATIONAL^S 


Soros buys 

Energy 

stake 

C0MPANIIK REPORT 

By Peter John and Marftn Brice 

Energy Group was steady at 
&40p as it was announced 
that Soros Fund Manage- 
ment. investment group of 
international financier 
George Soros, had bought 
10m shares at 840p a share. 

The purchase in Energy, 
which is subject of rival bids 
from Texas Utilities of the 
US at B40p a share and Paci- 
fic orp of the US at 820p, 
raised the prospect that the 
stakes in the bid battle will 
be increased. 

It gives the Soros fund a 
holding of 1.92 per cent 
Recently. Mr Soros has dis- 
posed of several companies 
active in the Lloyd’s of Lon- 
don insurance market 
Quantum Fund is thought 
to have sold 11.5m shares in 
Benfield & Rea Investment 
Trust a stake of about 7 per 
cent Quantum h«s sold 
5.6m shares or 2 per cent of 
Limit, the biggest corporate 
backer at Lloyd's, and 
664,600 shares in Finsbury 
Underwriting, the “spread” 
Investment trust 
A downgrade, from Gold- 
man Sachs partly lay behind 
a fall of 22V* to 81 6p for 
PowerGen. 

The broker downgraded its 
recommendation from “trad- 
ing buy" to “market per- 
former” on the basis that the 
stock has recovered to 
wi thin two per cent of Gold- 
man's 845p target 
-Granada Group achieved 
one of the better perfor- 
mances in the FTSE 100 
after its Savoy Hotel side 
said it bad received bid 
approaches. 

Shares in Granada, which 
acquired a substantial stake 
in the Savoy after its take- 
over of Forte, gained 39 to 
£10.35. • 


Savoy A shares a lso sho ne, 
becoming the best FTSE 250 
performers as they rose 255 
to £17.50 after the company 
in mid-morning confirmed 
press reports that it bad 
received approaches. 

Analysts said the company 
could receive more than 
2500m for the sought-after 
hotel sites. 

. Kwfk Save rose 36 to 381% 
and Somerfield gained 33 to 
331Vip, with several brokers 
recommending the stocks as 
the proposed merger 
between the two went 

nn pnnriftinnaT. 

Meggitt, the aerospace 
engineer, fpfr ied 4% to 195V»p 
after the Somerfield offer for 
Kwik Save we nt un condi- 
tional and the FTSE Actu- 
aries UK Indices Committee 
decided Meggitt would 
replace Kwik Save. 

JBA Holdings was down 
7V* to 63 5 p after the software 
company unveiled results 
down by half in line with its 
profits warning last month. 

Pearson retreats 

Pearson, the media con- 
glomerate which owns the 
Financial Times, retreated 
13 Vi to 989%p as Dresdner 
Klein wort Benson adopted a 
more cautious stance follow- 
ing the stock's recent strong 
run. The broker removed its 
“buy” recommendation and 
said, the shares were fan- 
value at 950p. 

Dorling Kindersley, the 
CD-Rom and book publisher 
which was bit earlier in the 
week by a sharp fall in first- 
half profits, recovered 
slightly as it was re com- 
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mended by a private inves- 
tor magazine. The shares 
closed a penny higher at 
218Kp. 

Hardy Oil & Gas lifted 6V> 
to 275p as a result of the new 
robustness in the underlying 
oil price and some well- 
received figures on Thurs- 
day. 

Nevertheless, Lehman 
Brothers says the company 
faces two to three years of 
oaming s uncertainty and the 
broker believes there is bet- 
ter value elsewhere in the 
sector. 

A share price target of 
330p published by Merrill 
Lynch was helping British 
Vita, the manufacturer of 
poly mer foams and plastics, 
improve 2 to 28S%p. 

Courts olds Textiles 
improved 3% to 366'/*p as 
BZW reiterated its “buy” 
stance arguing that the 
stock is one of the few qual- 
ity plays in the sector. 

Gallaher rose 8 to 346p 
after a High Court judge 
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ruled against claims that a 
ma n died as a result of 
smoking cigarettes. 

Merger premium remained 
in the telecoms sector follow- 
ing Thursday's speculation 
that BT was poised to return 
to the US merger trail. 
Although the froth was not 
quite as evident as previ- 
ously. BT was up most of the 
day before finishing a net 4 
lower at 68lp. Cable & Wire- 
less rose 24 to 749p. 

Sun Life & Provincial, the 
UK insurance arm of Axa of 
France, fell sharply as profit 
takers knocked the stock, 
which had a good run follow- 
ing well-received profits ear- 
lier In the week. The shares 
dropped 43 V# to SS&Ap. 

Tor day advances 

Torday & Carlisle saw its 
shar es rise 6 to 45V*p after 
the diesel engine recondi- 
tioner moved to exploit the 
low ratings suffered by 
smaller industrial compa- 
nies. 

It said takeovers that 
involved issuing shares were 
made difficult by the low rat- 
ings of its shares. It would, 
therefore, raise £6m in cash 
at 36p a share to allow it to 
finance acquisitions of simi- 
larly lowly-rated companies 
in the engineering area. 

Elsewhere among smaller 
companies. Chemical Design 
Holdings, the pharmaceuti- 
cal software company, said it 
was in talks on a possible 
takeover, and the shares 
rose 31% to I25p. 

Poor results, a passed divi- 
dend and an increased loss 
from Deanes Holdings were 
offset by a bullish trading 
statement from the furniture 
company, and the stock 
gained 1% to 5Vip. 

A profit wanting from tex- 
tiles company Parkland 
Group and cancellation of 
the previously-announced 
interim dividend knocked 
the shares down 37Vi to 71p. 

A cautious trading state- 
ment that talked of “minor 
discrepancies in sales record- 
ing” took Bakery Services 
easier at 2V,p. 
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FINANCIAL TIMES 


WEEKEND 


MARCH 2 1 /MARC* * 22 J9V? 


Highs & Lows shown on a 52 week basis 
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What does entertainment, 
transportation, food 
processing and water 
management have 
in common! 
Rockwell Automation. 
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FINANCIAL TIMES WEEKEND MARCH 21/MARCH 22 V 


WORLD STOCK MARKETS 


Boeing gives 
support to 
volatile Dow 


Bourses end week with record-setting flourish 


EUROPE 


MUOKAS 

ITS shares pushed to a fresh 
record in morning trading 
with the Dow Jones Indus- 
trial Average well above the 
8.800 level, writes John 
Lobaie m New York. 

Option and future expiries 
created heavy volatility. The 
Dow jumped more than SO 
points at the opening bell, 
only to unwind the gains 
just as rapidly later in the 
morning. By early afternoon 
the market had changed 
course again, making 
another strong upside run. 

By midsession the Dow 
was up 40.61 or 0.5 per cent 
at &843.6S, while the broader 
Standard & Poor's 500 index 
rose &81 to 1.09&55. 

Most sectors headed 
higher, but many technology 
shares fell back. The Nasdaq 
composite came off to 
1,794.80. 

Boosting the Dow was a 
morning announcement by 
Boeing that it would shed 
more than 8,000 jobs. Boeing 
shares climbed Sl£ on the 
news to $52%. 

Philip Morris rose $1% to 
$42fi after CS First Boston 
rated the stock a “buy". Also 
helping tobacco stocks was a 
late Thursday decision by a 
jury in Indiana, in which 
tobacco companies were not 
found liable in a case involv- 
ing passive smoking. RJR 
Nabisco gained $% to $34^. 

But other tobacco compa- 
nies fell under pressure. 
Consolidated Cigar lost $% 
to $l6ifc after the release of a 


report which highlighted the 
dangers of cigar 
Among computer-related 
stocks, semiconductor mak- 
ers came under new pres- 
sures as all major chip 
shares fell back. Micron 
Technologies lost $iV4 to 
$30% and Teradyne $I£ to 
538^. 

After Thursday's gains, 
the Treasury bond market 
was mixed, although the 
long bond' hardened % to 
103g, pushing the yield 
down to 5.885 per cent 

Banking stocks were 
mostly higher. Chase Man- 
hattan recovered $1% to 
$136% after falling steeply on 
Thursday amid widespread 
rumours of a big acquisition. 

TORONTO moved higher 
in early trading. Dealers said 
derivatives expiries made for 
an active start and by noon 
the 300 composite index was 
Up 45.48 at 7,427.70. 

Banks were mixed. Toron- 
to- Dominion dipped 5 cents 
to C$63.80, but Royal Bank of 
Canada added 10 cents to 
C$86.50 and Bank of Nova 
Scotia put an 25 cents to 
C$36 AO. 

Industrials mostly made 
steady progress. Seagram 
added 80 cents at C$55.50 and 
Canadian Pacific 60 cents at 
C$42. Hudson's Bay 
Improved 15 cents to C$3 1.65, 
but Alcan Al umini um mwih 
off 15 cents to C$45.75. 

Barrick Gold was 25 cents 
better at C$26.90 while 
among energy stocks Gulf 
Canada gained 25 cents to 
C$825. 


A strong performance by the 
energy sector sent MADRID 
to a record high. An underly- 
ing bullish tone, helped by 
converging short-term inter- 
est rates, also pushed shares 
higher as investors returned 
from Thursday's public holi- 
day. The general index rose 
19.1 or 22 per cent to 846.16. 

Gas Natural rose Pta850 or 
10.4 per cent to Pta9,050 in 
further response to news 
earlier in the week that it 
had won a five-year distribu- 
tion contract in Mexico. 

RepsoL which has a con- 
trolling stake, rose Pta270 to 
Pta7,650. A recent upgrade of 
Repsol by SBC Warburg Dil- 
lon Read also buoyed the 
shares. 

Telefonica, the telecoms 
company which rallied last 
week on its international 
alliances, rose- Ptal50 to 
Pta6.480. 

ZURICH rebounded for a 
second straight session, eras- 
ing many of the losses seen 
earlier in the week. 

The SMI Index powered 
156.7 or 22 per cent higher to 
7,300.5. putting the previous 
Friday's record close of 
7,328.00 back in its sights. 

CS Group touched an 
all-time high of SFr296 as 
rumours resurfaced that the 


Alcatel Msthom 

Share prte ata Intox (retased) 



banking and insurance 
group was on the verge of an 
important announcement 
about an impending sale or 
merger. The shares subse- 
quently slipped but still 
closed SFr20.50 or 7.5 per 
cent higher at £Fr29A5Q. 

Among insurers, Zurich Re 
was a clear outperformed 
jumping SFrS3 to SFr8253. 

Novartis recovered from 
Thursday’s losses, rocketing 
SFrB7 to SFr2,653. Roche, 
however, added just SFr5Q to 
SFri6,480 after a US Food 
and Drug Administration 
advisory panel recom- 
mended approval of a new 
breast cancer drug. 

Nestle soared SFr67 to 
SF12.705, Stni supported by 


one broker’s target price of 
SFr320 0- 

FRANKFURT again put 
' car stocks solidly in the driv- 
ing seat as the market 
extended its excursion into 
record territory. The Xetra 
Dax index climbed 9525 or 
L9 per cent to 5.045.16. 

VW was sharply higher 
after surprising the market 
with its announcement of a 
48 per cent increase in 1997 
DVFA earnings per share. 
The shares closed DMiio 
higher at DM1.460, their best 
level since July 1997. 

BMW was also a winner 
on its announcement of 
sharply improved profit fig- 
ures. BMW ended DM113 
higher at DM2440. 

SAP continued to profit 
from its 1997 dividend 
announcement, gaining 
DM2S to DMB11. 

PARIS ended a volatile 
day barely changed with the 
CAC 40 index swinging in an 
arc of more than 40 points 
before ending just 0.23 
higher at a record 328821. 

France Telecom, the index 
heavyweight, remained a 
severe drag on progress and 
a 12 per cent slide at Canal 
Phis was equally unhelpful. 
But oils stayed strong and 
Alcatel Alsthom continued 
to advance. 

Total added FFr15 at 
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FFr687 and Elf Aquitaine 
FFr42 at FFr766. OO sector 
sentiment was helped by a 
10-day roadshow by Total, 
which made an upbeat start 
in London on Thursday. 

Alcatel turned in another 
storming performance on 
planned restructuring, gain- 
ing FFr78 to FFrl,087 in 
turnover of FFr22bn far a 
two-session advance of 14 
per cent 

France Telecom continued 
to meet with profit-taking, 
slipping a further FFr1420 to 
FFr309.10. Canal Plus tum- 
bled FFr152 to FFr1408 on 
slack operating profits and 
the loss of its pay TV monop- 
oly in Italy. 


AMSTERDAM recovered 
from early options expiry 
wobbles to end with the 
AEX Index up 1929 at a 
record L 120. 98. 

As usual on expiry day, 
volume was heavy. ABN 
Amro traded 20m shares and 
Royal Dutch 13.7m. Trading 
bouse Hagemeyer saw 82m 
shares change hands in the 
wake of Thursday's success- 
ful placing of a 40 per cent 
stake in the company- 
institutional allocations 
were said to be little more 
than 40 per cent and the 
strong demand for the 
shares washed over on to 
trading yesterday. Hage- 
meyer ended up FI 5.40 or 52 


per cent at Fl 9720 agains t a 
placing price of Fl 89. Royal 
Dutch continued to recover, 
adding Fl 3.10 at Fl 116.10 for 
a two-day gain of 5 per cent 
MILAN extended its 
record-setting run, with 

activity supported by the 
futures and options expiry. 
The Mibtel index rose 455 to 
22,792. Mediaset the broad- 
casting and advertising 
group, fell L146 to 12,150 
after an early rally. 

The shares had been in 
demand on hopes that 
Rupert Murdoch's News 
Corp would buy the stake 
held by Silvio Berlusconi. 

Carlo De Bendetti’s Cir, the 
investment holding com- 
pany, rose L126 to L2.626- 
ATHENS rounded off the 
week at a second consecu- 
tive record high, and 25 per 
cent above its level a week 
earlier. ’Ranka made most of 
the r unning as industrial 
heavyweights and OTE Tele- 
com fell prey to profit-tak- 
ing. The general index fin- 
ished 58.18 higher at 14319.91, 
having posted rises during 
each session since last week- 
end's drachma devaluation 
and entry Into the ERM. 

Written and edited by 
Michael Morgan, Jeffrey 
Brown, Budko Terazono and 
Peter Hall 


Tokyo subdued ahead of economic package 


ASIA PACIFIC 


Sao Paulo edges higher 


SAO PAULO clawed back on 
to the upside, having 
brought a 10-day winning 
streak to an end on Thurs- 
day. Most blue chips moved 
higher in early trading, 
although volume was said to 
be light 

Telebrfis dipped R$0.07 to 
R$149.70 but Petrobrds added 
Rf0.54 to R$Z77 and Electro- 
brfis gained Rfl.20 to 
R$59.00. At rnidrawginn, the 
Bovespa Index was up 16 at 
11348. 


MEXICO CITY was 22.12 
higher at 4,874.45 on the IPC 
index at midsession. Dealers 
said the market mostly 
tracked the solid early tone 
on Wall Street 
The improved “feel'* for oil 
prices also bolstered senti- 
ment Telmex added 5 centa- 
vos to 23.40 pesos. 

SANTIAGO continued to 
move higher in early trad- 
ing: The IPSA index was up 
L41 or 1A per cent at 103.69 
at midsession. 


Shares In TOKYO continued 
to trade in a narrow range as 
investors awaited the latest 
economic package, due on 
Wednesday, writes Paul 
Abrahams in Tokyo. 

In spite of huge losses suf- 
fered by the food group Yak- 
ult in derivatives trading, 
and general volatility in the 
currency markets, the Nik- 
kei 225 average closed up 
151.45 at 16,830.47. 

The index traded as low as 
16.470 after the yen broke 
through the Y131 level 
against the dollar, and at 
one stage reached 16,878 
before fallin g back. The 
Topix index of all first sec- 
tion shares rose 5.49 to 
1455.06. Turnover remained 
subdued at 412m shares. The 
momentum was up, with 667 
shares higher, 450 down and 
156 unchanged. 

Yakult, famous for its 
yoghurt and baseball team. 


never found a price and was 
ask-only at Y720 compared 
with Thursday's close of 
YB20. 

Another corporate failure 
hit the market This time it 
was Yaroate Corporation, a 
non-bank affiliate of Tobu 
Department Store and Tobu 
Railway. It failed with debts 
of Y230bn- 

Tobu Railway, which 
issued a profits warning, 
rather perversely gained 3.4 
per cent, even after news of 
the planned liquidation 
leaked out in afternoon edi- 
tions of Japanese newspa- 
pers. However. Mitsui Trust 
fell Y13 to Y390, after it 
admitted it was unlikely to 
recover most of its Yl3.9bn 
worth of loans to Yamate. 

It remained unclear which 
other banks would be 
affected by Yamate’s failure. 
However, Long Term Credit 
Bank was down Y13 at Y294, 
Asahi Y23 to Y596 and Fuji 
Bank Y19 to 965. Fuji was 


HS8C Hofcfing 

Stare price (WC 5 ) 





down in spite of the 
announcement of a joint 
venture with Jardine Flem- 
ing. 

The securities sector con- 
tinued to fore poorly - down 
1j5 per cent - after Thurs- 
day’s profits warnings and 
same new ones. Among the 
big three, Daiwa fell Y2 to 
Y595- 


In Osaka, the OSE index 
closed up 132 at 16,307. 

HONG KONG gave up 
some of its early gains but 
ended on a firm note as 
hopes. In the event unfulfil- 
led, built that local banks 
might cut interest rates late 
in the day. 

Analysts said that confi- 
dence also continued to be 
supported by comments by 
Zhu Rongji, China's new pre- 
mier, on Thursday that Bei- 
jing would defend the Hong 
Kong currency's link to the 
US dollar at any cost. 

The Hang Seng index 
closed 119.19 higher at 
11,56423. off an intra-day 
11,715.67. 

Index major HSBC Hold- 
ings gained HK$2 to HK$232 
and China Telecom climbed 
35 cents to HK$15.50 on 
expectations that the com- 
pany would soon buy assets 
from its parent. 

SINGAPORE turned back 
as profits were taken in the 


property sector after the sec- 
tor’s strong run up over the 
previous eight sessions. 

The Straits Times Indus- 
trial index fell 19.64 to 
1.679.11, with properties 
recording a 4.4 per cent tum- 
ble. DBS Land lost 14 cents 
to S$2.92, Keppel Land fell 6 
cents to S$229 and Wing Tai 
gave up 7 cents to S$L6& 

SYDNEY saw another pow- 
erful gain at News Corp but 
ended little changed with 
the All Ordinaries index up 
2.6 at 2,7752. 

News Corp jumped 26 
cents to a record A$10.71 on 
volume of 4.1m shares after 
the media group’s offer of 
$300m for the Los Angeles 
Dodgers baseball team was 
given industry approval. 

JAKARTA bounced on the 
back of currency gains. The 
rupiah moved ahead 
strongly in the foreign 
exchanges and at the close 
the composite index was up 
1258 or 2S per cent at 516.73. 


LONDON STOCK EXCHANGE - dealings 
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Stocks 

UKDeaeiey S 
95290010 
UKTraasuyS 


07Decia9eCpn- 
Qjijec1999Cpi - 


UKTmsuy Strip OTJuriBWCpn - 197 M 

wi arip TUX, 07Dec2007Prtiiilpal 

-5X8 

UK Treasury Strip 07Dec2C0BCpr - 68S 
(I8W98J 

UK Traesufy Snip B* 07Jun2021 Principal - 
5.692(1 TUBS] 

Amato EM - 43 Q2UIBS) 

Qoorwifced Export Hnanoi Crap PLC ffvlb 
CM Ln Sfc 2010 (Rogd) - 127S5B 

fia*am 

Corporation and County 
Stocks 

Bristol ICfarol) 11l|% Red Sflc 2008 - 135% 


DudtoyUe1n»oBwBnou^CounS7% 

Ln 8 * 2019 - 104.78 
Uanehestor Coap 4 % Cons Irrt S* - 89 

f 17 Ua 90 ) 

Nonach Coap 8 % Red Stt - 44 ( 17 U 9 B) 
Suavkriand ffloaunh oil 11 V*. Red S* 
2008 - 137 ^( 1710911 ) 

Foreign Stocks, Bonds 
etc- Coupons Payable in 
London 

BAA PLC 5W. Cm Beta 2008 - 118 

jssosaassim- 

Brijhh llftft MS 1 M)M» c 

aSMSmtSOrnt 

^^ 7 Etari(Bri ■ 129.11328125 
Coll FBg Rtfl NtS 02/2003 E 

JSIBXSSSSA*** 

Cap MS 12 «K» E 10000 (BJ - E 89 «to 


Matona. 1 w— ertrumr fl»* PLC 
Sub Ms El 000 (Caw to Pri) - 143^** 

NMhu^uiWWef Group PIC WbMi 
0 MWD 2 C (Vtall W - 10 &SS 
Tarmac Knanca (Jereeyj PLC 
Cep Bde 0 MWD 6 (Hap) - ICS ( 18 Ma 98 l 


kitomalonal Bank lor Rec 8 Dev Ln 
Sk 2003 • 122 l»p 8 Mi 9 ei 
Paaolaw U aatau iua i+V* Ln SfcgOOH - 
129 ( 18 U 981 30 ( 18 Mi 98 ) 
PoRwrinWuUcon 9 %LnSSi 201 B(Bal- 
129889 ( 171 * 98 ) 

Poatupal IHepii*: oO 9 %LnS* 2016 - 
124283 ( 171 * 98 ) 

Ouabec (Pimnce ol). Canada 12^M Ln S* 
2020 - 182 ( 13 i 4 i 96 ) 

Sweden [Wngdoan ofl BVx,Ln S*2014 
(Reg} - 13 W ( 184 * 68 ) 

Sweden (Khgriaan of) ii%UiSa20i2 
(Reg}- 144 % ( 164 * 98 ) 

Swjdan (Wngdoan ol) ll 5 %LnS» 2 DiO 
(Regd )- 159 ( 12 M 98 ) 

Sweden IKingdoan of) 11 % Ln SW 2013 (Bri - 
144 ^( 184 * 98 ) 

Listed Companies 
(excluding Investment 
Trusts) 

Abbey Naaoral PLC IIAk NoavCum SUg Pri 
She Cl - 1454 ( 184 * 98 ] 

Abbey Notanal PLC NooCum Sdg Pri 
£1 -121 *5 ( 184 * 96 ) 

ABF hvesaneaSB 5 Wt Una Ln Sk B 7 J 20 C 2 
50 p- 48 »S ( 134 * 66 ) 

ABF Imrsconenis 7 VX Uns Ln Sft 870003 
SOp - 48 % ( 134 * 66 ) _ „ 

Adeem Qraap PLC 79 % (Nel} SerVCrw 
PrfShsCI -.102 ( 164 * 90 ) 

AmgaB Industries PLC Il 35 p Cum Red 
Pri 2005 lOp - 1201 . ( 19 * 96 ) 

Agomgari Industries PLC 725 o (Net) Cnv 
CamRed Pri 25 p - 107 ( 18 * 068 ) 

Atom Group PLC & 2 Sp (NeQ Cnr Cum Red 
Pif (Op - 1024 ( 181 * 96 ) 

Alda HogB PLC B3S% (Nai) Cum Red Pri 
2 O 08 A 13 Cl ■ 112 ( 184 * 96 ) 

Aled Domesq Financial Saw PLC 8 Wt Gtd 
Caw Sub BiU 777*6 21000 (Reg) - 105 *. 

4 kS ( 17 M 961 

Akad Domeoq Flnandal Senrs PLC CVS Gal 
Caw Sub Bas 7 / 7*6 2 (Vail (Bt) - Cl DM 

Dornecq PLC ADR ( 1 : 1 ) - 9 * ( 184*381 
ASedDonm PLC 9 %%DebS* 2018 - 136 

AMsPLG& 5 % Cnv Cwn Non-V* Red W El 

AitoriM a*S , Qoup PLC Cnv Cum Pri SOp 
• 18 S 90 ( 174*961 

An^Eto Water PLC WB D Sub lor Ord - 390 

KmJo American Corp ol SouBi Aina Ond 
felO - 126 ( 121 * 96 ) 

fUcmfaCtaaPLCaKUnsLnSABOBtm - 


BG PLC ADR (Sri) - 3*5 
Btortn^aro tefeHms BuWng Soc 9 V*, 
Penn tosB«snng ShsEMDOO- 122 3 * 


Penn knBesnng ShsETlOOO- 12 SV 
( 164 * 881 9 '+ ( 184 * 98 ) 30 ( 184 * 98 ) 30 
( 184 * 98 ) 30 ( 184 * 96 ! 

Bbw Cede raustras PLC ADR 111 )- 634 
( 174*961 

BOC Grcup PLC 12 »«.UnsLnS* 2012 . 17 - 
151 ( 184*981 

Boots Co PLC ADR ( 2 : 1 ) - 31.14 38 ( 131 * 96 ) 

Boumwnoutfi 8 Wear Hampstore WUm PLC 
05 % Cwn kid Piel El - 1264 . ( 184 * 98)7 
( 184 * 38 ) 7 ( 184*381 7 ( 184*381 

BPB nx 72 S% Caw Sub Ball 25 * 6*8 

Peara M ETOM -J 57 


CoOpendne Bunk PLC 925 % NpavCum W 
Pri El - 151 ^( 184 * 88 ) >^( 104 * 68 ) \ 
(1B4A98)V 119*38) 

Cooper (Fin*sidi) PLC & 5 p (Neb Onv Red 
Cum Pig Pri 1 0 p - 35 ( 1 74 * 96 ) B 

Confiant uvum tc nlto na Group R.C ADR 
( 5 ri )- 10 ( 174 * 98 } 

CouBB ConsuSing Qroup PLC 8 p (NeQ 2 nd 
Cum Red Pral Shs 5 p - 90 ( 1 BM( 68 ) 2 
(184*90) 

Coivartty BaASng Socaay 121% Pain ke 
Bearing Shs ODOO (Ren) - 164% (184*68) 

Cnig 8 Rose hJZ 5% Cum Pri S* El - 68 


4 * 98 ) 80814198 ) 
& Rosa PLC 5 % C 


115(164*98) 
tans weal PLC 
9% (184*96) Ml 
(1844*8) '<(18441 
(184*96) Lt IBM 
(1844l9en V IBM 
(184*98) '4 IBM 
(184*98) 'a 18M 
(184*98) v - IBM 
(1B4*6BI r 4(1844i 
(18M6Bi l (164* 
■StOlS WeaPLC 


Pri El - 13BV (0644138) 
184*98) 40 (184*98) - 
W 6) V, (184*96) L. 

3 '<(184*981 '• 

M184A88J '« 

>98) ’(.1104*96) ’v 

W8J ’an84*98) *« 

a ' <(164*88) *< 
'<(184*68)': 


Dm MaH k General Than PLC Old SOp ■ 
243261 44 508 10 ( 1744(681 
Debenh am s Retag PLC TMtUneLn Bft 
2002*7 - IBS's 1174 * 98 ) 

Dee VUtoy Group PLC Non V* Old Sp - 
418 * 35 1134 * 96 ) 

DBwtu 9 l PLC Old lOp - 59 H ( 181 * 98 ) 
Dttageo PLC V She 514 1271 7 p - 507 ( 32 . 


Bnstol S Watt PLC 13W. Uns Pttp SUO BdS 
- IBS ( 184 * 98 ) 

Bristol Must PLC SWk Cran brd Prf £1 - 134 
> 51164 * 96 ) 

Bntamta Bidding Society ( 3 % Ream Ira 
BeannnShsriOOO - 176 (184*96)6'+ 
(IBMrS) ^ (184*98) ». (184*98) 

Briush Ainraw PLC AM (10-1) - 103 
(184*96) 3 (184*96) 5^72 ( 184*38] .7 
(164*66) ilfiS8W5 (1B4*66) 

Bmscti Land Co PLC 11^ 1 st Wig Deb Sft 
201904 ■ 15a l <(l8NWB 


Bd4 fU0B/S9 E (Via) (ft) - 1004)7 


Bds 2003 (Rfifl) - 114 ( 184 * 98 ) 5 
(184*68) 

Debt issuance 
Programmes _ 

NQ3deHok*us(UK)PLCa75%a«s 

a024M- 100*11164*96} 

Sterling Issues by 

Overseas Borrowers 

Bofttf Greece l(Wt M 2010 (Reg) - 

125JEft$40625I17JMKi 

Baeww da Franea T 2 W 6 GW Ln 81 k 

Becsrcto fla Francs IflMOd MUi« 


Armbage Bita PLC Ord i 0 p - 210 ( 164 * 96 ) 
10 ( 164 * 96 ) _ 

AUDmodw Products PLC 455 % Cum 2 nd 
PrfEl- 55 (ia* 98 ) _ 

AukenoBve PioctocB PUS 9 % Cun Pri Ei ■ 

B/WPLCA^ (Ml - 8^7 ( 174 * 95 ) 

Ba«e* (CJi) PLC OKI lOp - 7 (1814198} 

Bank 01 litdand (Gcwemor 8 Co oT| RC Non- 
CumPifAEI & £9 Uqutoebon - 1875 725 
( 124 * 68 ) 

Bodays Bark PLC BZW FTCE Lr*d Trade 
Protected Ca Unto -5765 ( 181 * 96 ) 

BarctOTBanirPLC 16% lire C43 Ln a 

snSriv-iss^iiTMflei^iiTiAeo] *» 

B^^obte Inv Erahn Pd n Ld Qd Red 

s 5 lp - 109 ( 18 W 98 ) 9 ( 18 M 9 B) 9 

a Sd?pT?M(18Mi95)6(ia4*9fl)6 


2008 £5000 (ft) - 14 fiV ( 164*969 
European touessnart B**»% La s*j 2001 

(Rag) -1064 (184*98) 55 («IBI 
European towstn e att Berk 9% Ln SIK 2001 
(BO- 107.19921876 £134*95) 

EuopeenlnwsteiBrtBarkBWLiiS* - 

2009 ■ 126576 ( 181 * 96 ) 

Inter- American Dwdopment Bar* 1B1* 

In Gft 2003 - 124 ( 118 * 98 ) , 

htenafanaf Bark tor Roc 8 
S& 2010 (Rag)- 127816406 25 ( 184 * 68 ) 
W (184*9« 8-05850375 fl8*WB) -0B 
(ISMfBq ^ , 

baarntfota BaAlw Rac«^«9W4Ln 

SB 2010 (Br) - 12751840625 ( 164 * 96 ) 
51840625 ( 181 * 98 ) 8.05859375 
(161*99 


Barclays PLC ADR ( 4 : 1 ) - 11 BJ 7 5 ( 1 64 * 98 ) 
^?LC ■B'ShsSS'lp - 90 C 52 . «») 2 
( 184*931 2 ( 174 * 98 ) 2 [ 17 »* 9 B) 2 » 
( 1 B 4 * 9 « 2 ( 184 * 98 ) 3 ( 1 . & 0 . BO. 0 , 1 . 0 , 

i,uo, a. i. a 7. o. a a 2. o. i. o) 4 
(20)100(11 

BMsPLCADR( 1 : 1 )-ia 72 ( 9 ) ^ „ 
pm** PIC Deb Sft 2015- 142 » 

njjfrlSStte PLC ADR ( 2 ri >- ^16 
( 164 * 96 ) .47 ( 184 * 98 ) 25 f 1 B 4 * 98 ) .28 
( 184*981 3125 (X 2 ) 375 ( 10 . l 5 ) 375 
( 184 * 98 ) 445 (*) 5 ( 184*981 5 ( 184 * 98 ) 
5 elteay PLC 9 J% Cam Rad Pri 20 14 Cl - 

|i 7 »* 98 ) 3 Wi | 1 > 30 (') 30 # 111 


Britsti Rstorieum Co PLC ADRJCri l HEach 
Caw Into BOr 025 p)- 81 550781 110 ) 

2 122282 ( 10 ) J 7225 (21 37225.133 ( 3 ) 
372254 ( 20 ) 3 110*981 5 ( 184 * 961.625 
(B, 15 ) .75 ( 18 MrBe) JB087 ( 1 . 0 )' J 744 
101 - 875(11 3 ( 2 ) 4.15897 ( 5 ) 484 ( 10 } .7 
( 2 ) .75 (21 &024 (51 .BS ( 5 ) .8875 ( 51 .75 ( 5 ) 

7375 ( 15 ) 

British PuBuieum Co PLC 6 % Cun la Pri El 
• 105 ( 184 * 96 ) 

Batts* Pewtaum Co PLC 9 % Cum ted Pri El 
■ 116 ( 10 * 96 ) 

British Polythene Industries PLC 925 % Cum 
Red Pirn - urr i io* 98 ) 

Botch Shy Braadeastng Gaov PLC ADR 
( 5 I)-«ES 375 3 

aanh Stool PLC ADR ( 10.1 1 - 2434 ( 184*961 
375 117. 151 4375 (101 33 15 ) .62418 ( 5 ) 

PLC 11 HS. Deb Sft 2018 - 151 
( 181*661 _ 

Btateh Tetecamnuikautoris PLC ADR ( 10 : 1 ) - 
10637 ( 4 ) _ ^ M 

Baoadcasde FLC Wts to Sub (at Ord - 25 
( 184 * 98 ) B ( 184 * 90 ) _ 

Srocknameffixi Hdas PLC Ord lOp - 185 

Broctoiampnn Kdgs PLC ATlon-VOnl I 0 p- 
97 ( 184 * 98 ) B ( 10 * 96 ) 6 ( 184*981 
teunel HoUngs PLC 4 fe (N«) Caw Cum 
Red Pri 20 p-B 9 1184 * 96 ) 

BTR PLC ADR [ 4:11 - 7358 ( 184 * 98 ) 
Bir«nFlC Ora Sp- 150 1174 * 90 ) 
B 35 iri(KR) Bhft, 2 nd Cum Pri 

BukneHH.PjHldgs PLC 9 ^ Cum Pri Cl - 
125 ( 174*961 

Burmah Casarol PLC ADR (ZD - 36.7 

PLC rrt Cun Red Pri d - 
913625 ( 174 * 90 ) 

Cabte & Wireiesa Commaauarains PLC ADR 
fS.l) - 33.1873 (ID) 

Cadbunr Scfmapes PLC ADR(*:D ■ 

S OSH ( 5 ) .188 ( 1 ) 8 *375 ( 2 ) 3 ( 5 ) 5 
( 184*681 

C 3 *ynsPLCiO%CumPrtD -141 ( 154*681 
Cflradcn PLC -ffShs £1 - 92 ( 3 . 1 ) 

Care Fea Gnu PLC u 8 % is uq Deb 
2014 - 148 ( 164 * 66 ) , „ 

Carton Comrouncatws PLC ADR ( 5 ri) - 40 

total Coanm u nlcaaons PLCa 5 o(Nel)Cuin 
Cnv Pri - 1 31 1 ( 184 * 98 ) 2 Sr ( 1844 ( 98 ) V 
( 104 * 96 ) 3 = 2 ( 10 ** 9 & 

Cathay Intemational Ffidgs PLC 10 H% Cum 
Prttl- 13 * ( 184*961 _ 

Churchbray Estates PLC 9 % Uns Ln S» 2000 
-95 IIBMrSSi 

Civ Site Estates PLC 52 % Cnv Cum Red 
M El - 74 ( 164*981 
Citohaus PLC WJs to Sub tor CW ■ 3 »* 
( 17 VM 8 ) 

Coats PLC Uns Ln S& 2002/07 ■ 
prl^ 'a^MrePLC B 4 a% Uns Ln Slfc 2002 Q 7 ■ 
Cgm' ISS^LC 4 . 0 % Cum P« Ei - 90 


Diageo PLC V Shs 9 l 4 12717 b -507 02 . 
2 ». 32 ,^ 230 ) B d 3 M 8 ^Mm- 8 ^ 0 , 3 , 

e'liaiUn 8?ra*98) 8(iSwq 8^ 

( 184 * 681 8 ( 1 BM 9 B) B ( 135 * 38 ) 6 
( 134 * 90 } 15 ( 0 ) 8 (D) 20 ( 0 ) 3 It. 01 
Dtegeo PLC ADR ( 4 : 1 ) - 45 & ( 184 * 98 ) 65 
( 184 * 90 ) 

Dteons Group PLC ADR ( 3 ri) - 2438 
( 184 * 98 ) 

Dragon Ol PLC Mta to Sub tor CVd O >0 25 - 
30 ( 134 * 96 ) 

DnjmmoaraGraiDPLC 8 %Cun Pri Cl -75 
( 171 * 98 ) 

East Sumy HUgs PLC Cum M Pri CT 
- 120 L.( 171«61 

EcdestosKal InsuaanBS Gnu*] PLC 13 % Deb 
5 * 2018 - IM ( 161 * 90 ) 

Etehwfctatad Insasance Oltce PLC 8 J 25 X 
Non Cum kid Pri El - 1291 a ( 184 * 96 ) *4 
( 104 * 68 ) K ( 10 U 98 ) 

B Oid Itewg i EsphiHflon Co PLC 10 c - 
845 ( 184 * 98)65 ( 1 BMr 90 ) 

Erness PLC G 2 p (Noi) Cnv Cum Pri Bp - 75 
( 184 * 98 ) 'v ( 184 * 96 ) >» ( 184 * 98 ) 8 
( 164 * 90 ) 6 11 E»*«| >VI 1 BMl 9 e) 7 
( 184*98 7 ( 184 * 98 ) 7 ( 184 * 98 ) 7 
( 164 * 98 ) 7 ( 184 * 98 ) 7 jlB»* 9 B 7 
( 184 * 981 8 ( 184 * 60 ) 8 ( 184 * 96 ) 


Energy Capital hwoetonrt Co IRC 6 % Cnv 
Uns Ln Bat 1998 pCWPp) - 14 ( 13 Ma 8 B) 
Energy Group PLC ADR ( 4 . 1) -56 ( 50 ) 
Enterataj Of PLC lOVfc Uns Ln S &2013 - 
135 *. ( 164 * 96 ) % ( 184 * 96 ) % ( 184 * 98 ) 
Enterprise Ol PLC iito% lira Ln SR 
12 AW 16 C 1 - 149 ( 181 * 98 ) 

ErrvronrwrtBl hvedmera Company Ld Zero 
Dw Prel Shs Ip ■ 120 ( 13 * 9 $ 

EspaO Santo Ftoendal Group SA US$ 10 - 
25 . 9013 ( 184 * 96 ) 

Euuuine* PLPEurosmra SA 1991 WIs (IE 
PLC& 1 ESA Wr to Stto Lta) (Reg) - 15 
( 10 * 96 ) 

Eurotorvw PLC/Eisolunnel SA WIs (1 2003 
W 6 , & 1 2001 Wb) (Reg) - 2 ’s ( 184 * 9 ^ S 

184*98 3 3 

Euptora b onCo PLC Old Sli Sp - 373 

FLCOTO5p- T62(T6fcWS} 

Rro OOtelrwesaiwntoPLC BW. 1 st Mg 
Deb Sfc 2019 -iis’enaftsa) 

Here Group PLC WIs to Sub tor On) - 9 
( 134 * 98 ) 

Pokes Group PLC Old 5 p - 63 V 1 81 * 96 ) 
Friendly Hoceta PLC 44 ft Cnv Cum Red Pri 
£ 1 - 96 ( 184 * 98 ) 6 ( 184 * 98 } 

FneaxSy Hotels PLC 5 % Cnv Cum Red Pit £1 
- 101 ( 184 * 96 ) 


Gmenels Gra? PLC 8 % Cum Pri El - 122 
( 174 * 96 ) 

Guudan (T PLC Old 15 p - 4012 ( 164*361 3 
( 184 * 60 ) 23 ( 184 * 96 ) 30 [ 164 * 98 ) 6 K 40 
( 5 , 3 , 230 ) 4 ( 164 * 96 ) 4 . ( 0 , 2 , 0 . 1 , 0 ) 5 ( 1 . 
010 ( 1 ) 7 ( 1 . 0 , 18 , 2 , 1 , 0 . 1 . 0 ) 8.11751 
( 0 ) 

HeBax RjC 84 ft Reap Sub Bds C - IlSto 
( 184 * 68 ) 

HeHn PLC 12 % Para Sub Bds E - 1 554 < 
( 164 * 98 ) 

HteVm PLC 1 J» PBip Sub Bds E - 190 
( 104 * 96 ) Vr ( 184 * 90 ) 

Henson PLC ADR ( 5 : 1 ) - 29.7 ( 10 ) 30 ( 15 . 5 , 

«)* 

Haidys 8 Hansons PLC OKI 5 p - 223 
( 18 M 98 ) 5 ( 104 * 98 ) 5 ( 19 * 90 ) 8 
( 184 * 96 ) 8 ( 164 * 98 ) 8 ( 164 * 98 ) 8 
( 10 * 98 ) 8 ( 184 * 98 ) 8 ( 184 * 98 ) 8 
( 184 * 98 ) 8 ( 184 * 98 ) 30 ( 184 * 98 ) 30 
( 184 * 98 ) 30 ( 184 * 98 ) 30 (IBMrBB) 30 
( 184 * 96 ) 1 ( 19 * 98 ) 2 ( 184 * 98)2 
( 184 * 98 ) 4*i 

Herat ol Mktahten PLC Old IDp - 101 % 
( 164 * 96 ) 

HBsdO«n Hdgs PLC AIM («ri) • 12.14 
( 184 * 96 ) 

Housng Finance Coap Ld 5 % Osb Stic 2027 - 
774 .( 174 * 98 ) 

Houong Financa Corp Ld 11 VA 4 Deb Ste 
2016 - 148.781 ( 174 * 96 ) 

HSBC Hdgs PLC 11 £ 9 % Subord Bds 2002 
El (Reg)- 113 ( 1 B 4 * 96 ) 3 ( 18 ** 96)3 
(TBMr 9 q 5 V 1184 * 96 ) 
toteand Group HJC Cm ton Red Pri 30 p - 
120 ( 184 * 98 ) 20 ( 184 * 98 ) 2^3 
bnperia) Qramtoal hvfeMrtea PLC ADR ( 4 : 1 ) ■ 
73^5 ( 5 ) .7981 (231 375 (31 4 ( 20 ) '4 
( 104 * 98 ) .125 (II 25 | 10 ) S ( 1 ) .621 ( 4 ) 
SL 0 S 25 ( 7 . 1 ) .125 ( 5 , 20 } 

Irchcape PLC 64 ft Cnv Satorari Bate 10 MB 
El 000 (Rgj - 100 ( 18 M 68 ) 
tovesnent Co PLC Pq Prel SOp - lOSHr 
( 174 * 98 ) 

tonics Group PLC ADR ( 3 : 1 ) - 3.45 (01 
Johroam Group Owners PLC 83 % (Ned 
Cum Pri El - 85 ( 121 * 38 ) 

Johnson Gnu) Ctssnem PLC 7 . 5 p (pief) Cnr 
Cun Red Pri lOp - 127 (lBMr 9 B) 

Jones, Stuad (Hdas) PLC 10 % Cun PrlEI • 
148 ( 184 * 98 ) 

Kflroc* Qeanc Ld BW Sec Deb Slk 2006710 
- 11955 ( 131 * 98 ] 

NniriMier PLC ADR (£ 1 ) - 3025 ( 10 * 90 ) 
Kintt* PLC 7 p Cnv Cun Red Pri 5 p - 103 
( 184 * 98 ) 

Kvaemer PLC 7 % Uns Deb Ste £1 -87 
( 164 * 98 ) 

Kvaraner PIC 8 % Uns Ln SKi 94199 - 95 

Kvaenw PLC 9 V* Uns Ln S* 2000105 - 
10 VS ( 164 * 96 ) 

Kvaemer PLC 1 0 Uft Uns Ln Sfli 200106 - 

KwenwPraoeM PLC 54 ft 
- 86 ( 134 * 38 ) 

Ladbmke Grou> PLC ADR (1 ri) - SS 58 
P 0 M») 

Land Seoattai PLC 7 % Cm Bds 30 AS 008 
E 1000 (Rg)- 17 Dto( 174 * 98 t 
LASMO PLC 104 ft Deb Sk 2009 - 1294 a 


Mmwoon PLC Ord 1 0 p- 193 ( 6 ) ^( 2 ) 5 ( 10 } 
6 ( 150 ) 7 ( 1 ) 

Morgen Slndal PLC 5525 % Cnv Cum Rad 
Prf El - 635.125 6 ( 124 * 98 ) 

NstioneJ Grid Compeny PLC 44 ft Etai Bds 
2008 £1000 (Reg ) -103 ( 184 * 98 ) 

Nabonte Power PtC ADR ( 4 rt)- $ 38 X 75 ( 0 ) 
Nefional WsatmlnetBr Bank PLC ADR (Bri) - 
111 . 1 Z 2 S 5 XeXX 5 . 75 X X 53 JJ 5 
.125 ( 184*984 

National Weesninster Bank PLC 9 % 
SVAMotvCun Prf El - 150 ( 184 * 98 ) % 
( 184 * 98 ) 

Mdtonal VMiMe Bank. PLC I 2 <v% 
SUweLUrw Ln Slk 2004 - 128 ( 164 * 88 ) 
NmnaasOe Buftteig Society 10 * 1 % Pom H 
Braving Shs E 1000 - 1534 .( 104 * 98 ) 
N o w traffl e Buftteig Society iZ 4 ft Pram tot 
Bearing She £1000 - 17 ^( 174 * 98 ) 

4 MC PLC 74 ft Crw Bds 2007 E 1000 (Rg) - 
99 V ( 174 * 98 ) 

Nonhem Foods PLC 64 ft Cnr Sub Bds 
OBOeiDa £1 000 (Rg) - 1 04 % ( 184 * 98 ) 
Noriham Rock PLC IWft Reap Sub Nte (Br) 
- 172 % ( 184 * 98 ) 

Ptorthumbnan Water LB 425 % Red Dab Stic 
2012-80 £ 19 * 98 ) 

OBI PLC Ond 25 p - 28 ( 164 * 98 ) 

Orange PLC ADR Pri) ■ 8£5 ( 5 ) £ (ffl 
OdotriAsyrrmteky l i ra s ta U lo m l PLC Ord IQp 
- 400 ( 171 * 96 ) 6 ( 1 7 M 98 ) 5 ( 1 7 IM 8 ) 8 
( 174 * 98 ) TO# [ 174 * 98 ) 10 ( 174 * 98 ) 10 
( 174 * 98 ) 8 ( 174 * 98 ) 8 ( 174 * 98 ) 25 
fl 74 * 98 } 45 ( 184 M 8 ) 56 ( 5 ) 8 ( 0 ) 9 R) 80 
( 184 * 98 ) B 0 f ( 10 ) 80 ( 50 , 0 , 1 . 0 , 5 ) 3 
( 164*981 - 0503 # ( 0)4 [ 1 , 0 , 1 , 2 , 0 ) 5 ( 0 , 1 , 
0 , 1 , 5 . 1 , 0 , 1 . 0 ) 5 # m 5 ( 1 ) 

Paitw Securatoe PLC 1 Mb to Si* tor Orel - 
33 ( 174 * 08 ) 

Paragon Group ol Companies PLC Now Od 
ICp ((* 1 - 06 * 4 ( 38 ) - 27 ( 171 * 96 ) V 
( 174 * 98 ) 

PldBRon. Zbchorts PLC 10 % Cum Prf £ 1 - 
i 40 %(i 7 Ma 98 ) 

Peel Hdgs PLC 10 % Oun Prf 50 p - 74 
( 174 * 98 ) 

Peel HUge PLC £ 25 % (Net) Cnv Cum NonV 
Pri El - 246*7 8 fe ( 171 * 98 ) 

Partnater 8 Orient Steam Nav Od 74 ft Cnv 
Bds 19 &C 3 El 000 (Regd) - 130 ( 124 * 98 ) 
Psrtons Foods RC (Net) Cun Cnv Red 
Pri 10 p - 116 ( 181*981 6 ( 184 * 9 ® 7 
( 174 * 98 ) 20 ( 184 * 98 ) 20 ( 18 Mf 90 ) 

PUenb PLC LPM. Cum Prf El - 105 ( 134 * 96 ) 
Plantation $ Genual tovesmnte PIC 91 ft 
Cun Red Prf El- 96 ( 1844198 ) 

PorismouBi & SutderM News PLC 115 % 
2 nd Cun Prf El - 156 ( 164 * 98 ) 

FOweiGen PLC ADR ( 4 : 1 ) - 56.48 ( 184 * 98 ) 
Pramer Famei PLC ADR ( 2 ri) - 14.0625 
Premier Famel PLC ADR (in) (Cun Cnv 
Prf). 21 X 75 ( 184 * 98 ) 2 ( 420 ) 

Premier FamM R.C 8 SL 2 P Cum Cnv Red Prf 

oSae 7 ASxsr% 

ProS^C BX% Cun Rad Prf 2002 El - 
1005 ( 124 * 98 ) 


ai)8*10) 

Shew (Mu) 8 Co PLC Old 5 p - 2 % 
084 * 96 ) 

Shel Transport 8 Tracing Co PLC ADR ( 8 ( 1 ) ■ 
41 .75 ( 181 * 98 ) .838102 ( 10 ) 2.0025 
( 181 * 98 } 35 ( 184 * 98 ) * JS 25 ( 1 ) 75 ( 25 . 
23 ) .842 ( 20 ) 9375 ( 10 ) 

Shell Trunspoil A Truing Co PLC 5 *#% 1 st 


Prf (Cun) El -90 ( 174 * 98 ) 

Shopnb Buto PLC Ord 5 p - IB ( 3 , 2 ) 20 
( 10 ) 

S^rtet Group PLC ADR ( 30 : 1 ) - 1&8 
( 174 * 98 ) 

Staerratnes Gnu* PLC Od She EP 0 D 2 Sp 
(RM-oaoi/Ba-eoam 
SUpmn Bu* 5 ng Socfety 12 ^ft Perm tat 
Baraira Shs C 1000 (Reg) - 184 % ( 18 UV 98 ) 
5 ( 164 * 98 ) 6 % (ISMrftS) 7 (ISMrfiO) 
StsyrflBrma PLC V Vtarann - th («) 8 ( 1 ) 
SmlhKIne Beedvm PLC ADR ( 5 : 1 ] ■ B 1.75 
( 22 ) .75 ( 1 BM« 8 ) * -8125 ( 10 ) £433 
( 184 * 98 ) 375 (IS) 8875 ( 174 * 98 ) D 575 
( 25 ) 2 ( 20 . 5 . 20 , 200 , 50 , 4 ) 2 ( 184 * 98 ) 
.125 ( 13 ) .178835 ( 10 ) J 2 B ( 5 ) <4375 ( 50 ) 
.45 ( 8 ) 825 ( 10 ) .7 ( 5 ) . 7 B (Z) X ( 10 ) .875 
(TO) SB ( 1 (Q 3 ( 5 , 28 ) .05 [ 5 , 10 ) .07 ( 7 ) 
.IS ( 4 , 25 , 18 ) . 15 ( 10 ) . 17 ( 5 ) . 18 ( 3 ) 2A 
( 5 ) 25 ( 5 ) 3 P. 15 ) J 1 S ( 2 ) 33 ( 5 ) JS 
•fe IS . 45 ( 5 . 11 ) 48 ( 10 ) 5 ( 5 . 4 , 15 ) .51 
[IQ -64 ( 10 ) .02 ( 5 ) .826 ( 4 ) .75 CB) .8125 
( 25 ) 3375 ( 28 ) 4 ( 20 ) .125 ( 5 ) 

Southom Bottle PLC V Shs 30 p -30 ( 9 , 1 . 
0 ) 1 ( 0 ) 

Stsndrad Charmed PLC 12 ^ft Subwd Una 
LnS* 2002107 - 121.158 ( 134 * 98 ) 
Staneico PLC Ord aip- (WBS ( 250 ) 9875 

b^Mlc Wts ro Sub tor Old 1899 - 
aiS ( 181 * 99 ) % ( 184 * 98 ) 

Tadpole Technology PLC WIs to Sub tor Ord - 
19 ( 1 , 5 . 19 ) 

We & Lyle PLC ADR ( 4 rf) - 35.435 ( 184 * 96 ) 

'■2&3 n ‘*" w 

Tate 8 Lola PLC 8 % (Ins Ln Sfc 2003(2008 - 

1 BJ .78 ( 174 * 98 ) 

Itaco PLC 4 % Uns Deep Dfseouit Ln Sfc 

ogpwintata 

1&S2I3& 4 nde* 4 Ji*ed Stt 
2020 - 125 % ( 104 * 98 ) 

■n** Hnrals PIC 74 ft ire Mg Dab Sft 


Telkom rose Rpl75 to 
Rp4,125 and tobacco giant 
Gudang Garam gained Rp6S0 
to Rpll.600. 

TAIPEI swung round in 
late trading, partly reversing 
three days of. losses. The 
weighted index rose 44A2 to 
8,904. 

The heavyweight electron- 
ics sector gained 12 per cent 
with computer maker Com- 
pal ending limit-up at 
T$12&5. 

SOUTTHAFRiCA 

Shares- in Johannesburg 
ended steeply lower after a 
volatile session dominated 
by the expiry of the March 
future. The all-share index 
came off 618 to 7,179.7. 

Industrials dropped 51.7 to 
8^515.2 and the golds index 
gave up 6j4 to 679.9. 

Steel producer Iscor 
slipped 9 cents or 6 per cent 
to R1.2& Insurer Liberty Life 
gained 80 cents to R16L 


WHtaBKl PIC ai25% Dob SA 2021 - 120's 
(164*98) 

WMbreod PLC 11%% Deb Sfc 2011 - 145% 
(181*98) % 1181*90) 

wtwbread PLC 7U& Uni In S& 95199 -99% 
(184*98) 

WMbnnd PLC 101ft Uns Ln SDc 200005 - 
105*2(184*98) 

WhSecroft PLC 5.1% Cum MCI - 70 
(124*98) 

Wldnay PLC S76% Cm Cun Rad 2nd Pri 
2000 El - 90 (164*96) 

Wteams PLC 10%% Cum M El - 148 
(184*98) 

IMto Conuofi Group PLC ADR (53) - 1X125 
|184*9B) 

Wlsm (Comely} HUp PLC lO’tft Cun 2nd ' 
Prf El -138( 164*98) 

Wyevale GfBden Centres PLC &5% (Nti) 

Cnv Cun Red Prd El - 31 0 2 4 (174*88) 

York Watervrorics PLC Ncr-Wottng'A’Ord lOp - 
29B (131*96) 

ZENECA Group PLC ADR (3:1)- 130X75 
(104*98) 985633 (184*98) 1 (184*98) 
.0825 (184*98) 2 (184*88) .251 (184*98) 
3.1# (184*68)^5#(18M9B) .351(184*98) 
X75 (174*96) & (171*99) C875 (174*98) 
.745541 .75 (18Ui9B) .75 (174*9B) Mi 
(IBMrSB) £9652727 .99553333 4D5B03 


■11IJ%(12I*9« 
btstoPLC 1(Rft la 


reeVitay. Water PLC 4% 

Sa^-erradtocW 


Rft ia l*a Deb Stk 
75(164*98} 

M4p- 18 (1,0, 1.0.2. 


(1BMI98) J8652727 J93B3333 4J5B03 

Investment Trusts 

BnBjh Empire Sec 8 Gen W PLC 10%% Deb 
Sft2011 • 120's 30 (1GM96) 

Bntadgue bw 1st PLC WIs to Sub tor Ord - 
83(0*98] 

ramgomBA bwTSnPLC UtsfCompM Wt 
Mo.) - NO.10) ■ 130 (1B4*96) 

Calmgomi Danutuslsaton IT PLC WIs to 
Sito tor Old SOp • 18 (164*98) 

Cfty of London ftimstmertf That PLC 10tft 
Deb Slk 2020 - 141% (131*90) 

Durodn Income Growth krv Tfci PLC 7%% 

Deb Slk 2019 -118% (174*96) 

Edtobugh Sral Compemes Trial PLC 7%% 
Deb Ste 2023 - 113'a(10(*fl0} 

GUmeee Fight Extra Inc Tsl PLC LHts 
(Oamp.1 Old 2Sp 8 1 Zero DNPifl - 284 
(121*98) 

Ftemom Irw % F\C 5% Cun Prf Sft El - 70 
(124*98) 

Herateraon Smder Cos bw Ikt PIC 4%% 

Cun Pit S8( - 68^(171*38) 

Hendrason SmeiBr Gee Inv Ibt PIC 10'ML 
Deb Sd(201B- 139 (164*98) 

WVESCO Enj*sh S tntl -fla PLC 6875% Cum 
Pri El -12B (171*9 B) 

NVESCO Englth 8 bw 'tot PLC 67S% Deb 
Sfe 2023 ■ 101%(1Wb98) % I18M96) % 
[171*961 % (174*98) %(1BUSe) 
bweenxe Capital Trust PLC 5Vft Cun Prf SBt 
-76(13*98) 


LHdi A Hctsack Butt* Scanty UW 
Pern Int Bearing Shs - 187.03125 054 
% 9 (174*38) 

Lma! A General Graft PLC B%% Crw 
&tad 003 304(06 £1090 (Rfl) ■ 300 
(184*981 

Lewk (John) Pamarah(p PLC 5 % Cun Prf 
S8t El -87 (164*98) 

Lewis (John) Partnership PLC 7*ft Cum Prf 


Fnertoty Hotels PLC 7% Cnv Cum Rad Prf £1 
■ 104(19*98) 

GaSahar Group PLC ADR 14:11- 22JSO01H 
(45) 68(13*98) S7 (184*98) .7555 
|l&aft96j JS75 (184*98) S21B (184*98) 
3273 [19*98] J85B (T844W) 8C2S8 
(1BMr96J .8305 (184*961 JSGZ7 [19*98) 

GeerraMncome Seeuntss Ld Zero Dlv Gti Prf 
OOOlp - 104 (184*98) %nB4*98) % 
(184*96) % (184*981 

Genera) Acddenl FlC 7%% Cun bn) Prf El - 
135% (184*96) 49(184*98) V(18l*98) V 


Sfc El -82 (134*98) 

Leeris (John) PLC 5% Id On Prf Sk El -67 
LewstJotei) PLC 7% Cun Prf S* El - 83 


Lewis (John) PLC 7% Cun Prf S* El - 83 

LriM^torabcral HUgs PLC 5W* Sub ( 
Bds 3WN2D09 El (Reufl - 122 (184*96 


Ouactant Haabhcara PLC Ord lOp - 130 <6 

384 , 100 , a 1 ) 1 ( 1 , 0 , 4 , 8)3 ( 1 . a 5 , 3 , 2 ) 
Owens Uoal Houses PIC 10 *K let Ife 
DA S 8 r 2020 - 173 % ( 181 * 98 ) 

RacaJ Becomes PLC M)R { 2 ri) - 10 
( 184 * 98 ) 

Reed Vtamatioral PLC 616 % (bnly 4 / 1 ( 2 %) 
Cun Red Pri El - 87 ( 174 * 98 ) 

Regal Hotel Group PLC Crw Cum Rad Pi* 
2001 El - 108 ( 184 * 98 ) 9 ( 18 lli 98 ) 10 

Rraltora PLC 4 C 25 % (My 5 %%) Cun 
2 nd Prf Ei - 73 ( 13 U 9 B) 

Rta Ibito PLC Ond IQp (Bi )- 815 ( 184 * 96 ) 
Rio Unto PLC ADR ( 4 rf )- 5 & 5 # ( 164 * 98 ) 
Rols-Royce PLC ADR ( 5 : 1 ) - 22 £ ( 184 * 96 ) 


Pratanad too Un PtC Ord lOp - 

I 

PLC 49ft Pup Deb S8c- 71 


*** ^ 881 ““ 
tadrafc Estates PLC 11 %% let l*g Dab 


5%%)Cun 

15(184*9(9 


Coats ttwfla PLC 6’ft 5nr Crw Bds 
09(08/03 £1000 (Rfll - S5W1B4*®) 
Commensal LWon PLC 8%% Cum bid PrfCI 
- 143% (1(4*96} % 1184*99) % 1184*98} 
C omrogaa l Unon PLC 8 'ftCum br Pit El - 
153(184*981 

Consowaud Coal PLC 65*. Crw Red Cum 
Pri Cl -68(121*90) 

Cooteon Group PLC Cnv Bds 2>11Q!004 

(Rgl - HO (184*98! 


Genrate Atddant PLC a*ft Cun Inri Prf El ■ 
155 <184*981 5 (19*90) 5 (164*98) % 
(184MB) 4. (184*98) 

General Coble PLC ADR (5.1) - 5122 (® 
Genual Seen: Co PLC ADR (1 .1) - 757 
(184*96) 

GUa & Dandy PLC Ord lOp- ill (184*98) 

GnJpLCaSr (1;1) - 275 (184*99) 

CSws Weacrane PLC ADR (2:11-545875(4} 
.7 (15) .73 (B) .75 (15) ' J (75) 3125 (15) 
X73171 (184*98) X73171 (184*98) XK 
(170) 935689 1184*96) 9375(15) JSS1 87 
[184*901 5 (50) .1 (13) .47815 1174*9B) 
.47815 1174*98) 32 (171*98) £2 (174*98) 
(tanatte Grou> PLC 10% IN Uta Deo Sib 


Ltoerty PLC B% Cun Prf El - SB (131*98) 
London finance A bweamert Grp PLC Wte 
n Sub tor Ord- 13(174*96) 

London Mariaional Group PLC ADR (5.-1) - 
14.72(124*961 

Lonrho PLC AM (iri)- 1.73 (184A9B) 
UcMVBmy PLC ADS non) - 8&K (1B4*38) 
.17 (184*98) jO [184*98) 

UanGMd Brewery PLC 11W Dob 8*2010- 
140(171*98) 

Marks a Spencer PLC ADR (8:1) -57J 


Grantcheara Fnancs PtC 74 ft Deb S* 
2020 - 10540125 ( 124 * 98 ) 

GnaT Puriand Estates PLC 7 ^ 5 %-lst Mb 
Deb Stt 2027 -109% (10*96) 

Graenafe Group FIC 7 % Cnv Sutaxd Bds 
2003 Ei (Rent) - 114 ( 184 * 98 ) 5 % 
( 18 M( 98 )% ( 184 * 98 ) 


LteCarity 8 Stone PLC 7% Clw Ura In Stt 
19S9SD04 -96(184*98) 

Meden PLC ADA (4ri) - 11248825 (174*98) 
Mamies (John) RC 9% Cun Pri £1 - 123 
064*90) 

MffC PLC B%Uns Ln Stt 2(Xtt05 ■ 1D1»s 
(184*98) 

4ttPC PLC 10%% Ur® Ln Stt 2032 - t45Hr 
(174*96) 

Meraey Doctor S Harboitf Co B*ft Rod DWj 
S* 96(99 - 08% 118*98) 

MdSussn KKHerCo 117% RedDMSft 
2013(17- 131 l b(1B*96) 

Mhenra PIC New Oid25p (FWRM.- 
2SD3W)- 220 (184*98) 


Rols-Royca PLC ADR (5:1) -22£ (184*98) 
RotoikPlCBkftCun PrfEl - 123(174*98 
Royal & Sun ABance bis Grot? PLC7JS% 
Cnv Sub Bde 90171/00 £1000 (Rag) • 194 
(164*88) B (134*98) 9 (184*86) 9 

Cun bid Pri El - 127(1 3M9R% (184*98) 
% (184*96) 

Royte Bank ol Scotland Group PLC Stoft 
Cun PrlEI -90% (184*83) 

Ruglw Grtwp PLC 8% Ura Ln Stt 83438 - a 

StaUisSaatchl PLCADR (5.1)- 1J75 (0) 
Sabsbuy (J) PLC 8% bid Uns Ln SB - 118 
(184*98) 

Sanetuaiy Group PIC Wte to Sub tor Old - 


Old NLG1 - NG1375 (171*96) 

United USHes PLC AM (2a) - 27.12S X75 
£(174*98) 

Upton R Southern Hdgs PLC Wb d Sub lor 
Old -025 (10*991 - 
U(*n & Soutane Hdp PLC 5p (Graad 
CumCrMRsdJVeLShcJiDp - 95 (10*98) 5 
(184*90) 7 (184*90 

itow Greta PLC W% Deb Stt 2015 - 132% 


Mercury Keystone bw Ha PLC 11%% Deb Stt 
2010(15 - 13841015625 (174*98) 

Minay brtomeltonel Trust PLC 3£% Cun Prf 
El ■ 79 (13W96) 

Orioid Technology Want Cap let RlC Ord TOp 
-90140(184*98) 

Perm AIM VCT PLC Ckd lOp - 105 
(ISMrSS) 

SEoUfch Amensrat bw Co PLC 8% Dab Stk 
2022-118(174*98) 

Scottish Eastern bw Hn PLC 85% Dab Stt 

2024-122(171*90) 

Scodtoh Easton bwTst PLC ffkft Deb Stt 
2020 - 13639 (164*93} 

Secaibh bw TB PLC 4% Pop Deb Stt - 81 

(171*96) 

Saw Mmage 5 True PLC 6575% Dab 
Sft 2023- 104b (184*96) 

Second ANancs Trura PLC 4 <ft Cun M Stt 


aaoa.ge UtaM Group PLCV 


PLC 10.75% Drb Stt 2010- 


tte^me PLCJ1%Cnv uns Ln Stt 

iSnlv Convsrtes PLC Ws to Sub 
torOrd- 71 (184*9® If (184*98) 
monmtonTiuH PLC 7 33% Cnv Uns Ln 

SttMOa -97(174*9® 7(171*98) • 

Jdwn twraament Co PLC CM 25p - 800 


Safte Gonton (J.) Group PLC 7%ft lit M|g 
Deb Stt 2023 - 106% (134*9® 

Sdho2 PLO 84ft Cun Red M 2001 AS El - 
110*4(1 84*96) 

Scbol PLC 5V% Cm Cum Red Prf 2008m 
El - 117^ 

Scottish & tevrcatola PLC 7% Crw Cun Prf 
El -388(164*90 

Scottish Attrai bweatewn Co Ld Pb Coin - 

pi 28X75 (134*96) 

SOJOMI liBtta Gruj PtC fi*0% Orw Uns 
Lfl Stt 2007 -111 (184*96) 

Sean PLC 49% (bnN 75U -xcun Pri EI - 97 
(171*98) 


Group PLC 11 V% Dob Stt 201 0-143 

VkStora^S%Prf(r*«^Sttti 

(134*96} 

VUcara PLC 5% Cum (Tta Reg to 906) Prf 
Stt £1-91 (164*96) 

Vrtfan Group PIC Ura Ln Nta 2003 -p47.41 
(184*98) .41 (184*98) 

Vodatone Group PLC ADR tiorlj - 102G12S 
(5)^(3,74X25(5.8,1^.75(03(3) 
Wakat (Thomas) PLC Oid5p - 28 S9»5 


tab* Ftefcitton Trust Pm 14% Crw Ur* 

n 8 S^M^^? 3i6iiaM,96)a 

(184*98) (18IASQ 7% 

Wtan bw Co ac BSft Each Bds V9MB 
Wta bw Co PLC BVfc Deb Stt 2018 - 120 


w^]^)GmupPLC7%%CumPrfEi- 

Vfctes Cay ol London Piopenles njC New 
Old 2Sp ftto - 2QABS8) - p% to 1 *s 


WaaSruy PLC New Ord lOp (Np • OGAMffiQ - 
23(4] 

WMbread PLC 8% 3rd Cun Prf Slfc El - 88 
(134*981 

WNtatad PLC 7% 3rd Cum Prf Stt Cl - 98 
(13*86) 


Alternative Investment 
Market 

By PIC M lOp. 248 51 (174*98) 
0oran#a5LfiourePLCOnJEi-Z77% 
(121*98} 

OM«B^Pl£ &d 5p-54 (134*98) 
Hanked On® PLC Ord Ip - 2 % £ 25 4 3 

(184*38) 

Pannara fraemaans/ Gnup PLC OM2a>- 
128(124*98) ^ 

Rapid technology Group PLC CM EP0.1Q - 


• 
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COMPANIES & FINANCE, 


MEDIA WORRIES ABOUT BOARD INSTABILITY AS CHRIS OAKLEY BECOMES CHIEF EXECUTIVE OF W - 

Mirror loses director to Y orkshire P ost 


By Cathy Newman 

A board director of Mirror 
Group, the media group, is 
defecting to become chief 
executive of the regional 
newspaper group formerly 
owned by United News & 
Media. 

Chris Oakley, who was 
responsible for Mirror's 
regional and Scottish news- 
paper operations, is to 
become chief executive of 
Yorkshire Post Group, 
formed after Candover 
Investments bought United 


Provincial Newspapers last 
month. 

Sir Norman Fowler, for- 
mer secretary of state for 
social services. Is to become 
non-executive chairman of 
YFG. 

Candover, the venture cap- 
ital company, backed the 
pair in a £l25m mangement 
buy-out of Midland Indepen- 
dent Newspapers in 1991. 
MIN was bought by Mirror 
for £297m last October. 

Mirror's shares fell 9p to 
196p. reflecting worries 
about the board's structure. 


One media analyst said: 
“The whole Mirror board is 
certainly very uns table." 

The company is searching 
For a chairman to succeed 
Sir Robert Clarke. Mirror's 
biggest shareholders are 
believed to have resisted the 
plan of David Montgomery, 
chief executive, to install 
himself as chairman and 
Kelvin MacKenzie. former 
editor of the Sun. as chief 
executive. 

John Allwood, finance 
director, is to take over Mr 
Oakley's duties. A new 


finance director has been 
identified. Mirror said, and 
should be approved by the 
board this month. Mr Oak- 
ley's other responsibilities, 
which included magazines 
and exhibitions, will be 
taken on by Terry Connor, 
group development director. 

Although praising Mr Oak- 
ley's contribution to the 
company. Mr Montgomery 
denied his departure created 
any instability. • 

"We're not in any way dis- 
advantaged by this, and we 
don't have any doubts the 


Johnson in buy-back promise 


By Jonathan Ford 


Shares in Johnson Group 
Cleaners rose 10 per cent 
yesterday after it gave an 
undertaking to return capi- 
tal to shareholders if hoped- 
for acquisitions fail to mate- 
rialise. 

Johnson, the UK's largest 
dry cleaner and third largest 
textile rentals group, is seek- 
ing authority to buy back up 
to 10 per cent of its shares. 

However. Richard Zemy, 
chief executive, said it would 
only use the mandate if it 
could not expand its UK tex- 
tile rental business through 
acquisition. 

“We would rather find 
acquisitions, and we are 
looking at some small deals 
at the moment," he said. 
“But if we can not find deals, 
we would have to look at 
buying back shares." 

Following the disposal of 
in January of its underper- 
forming US textile rental 
businesses for £13.3m cash. 
Johnson has net gearing of 
about 10 per cent. 

Analysts welcomed the 
news of a possible buy-back. 
“They have been saying they 
were going to make acquisi- 
tions for ages, but there is 
not very much out there to 
buy." said one. 

Helped also by an upbeat 
statement about current 
trading, the shares rose 
31Vip to 306'/.p. 

Johnson's textile rental 
interests are mainly in work- 
wear. where it has about 14 
per cent of the UK market 
Analysts said that most of 
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Suits you sirs: Richard Zemy (centre) flanked by Jim Barry, chief executive USA, (left) and Mike 
Sutton, finance dfr ecftur. Johnson wants to lift its UK worfcwear market share Ash lev Ashwood 
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the possible targets were 
small private concerns. 

Hie news came as the 
group reported operating 
profit ahead 8-5 per cent to 
£22.1m in the year to Decem- 
ber 27 on turnover up from 
£184.4m to £191.5m. 

However, at the pre-tax 
level, pro fi ts fell from £18.8m 
to £l7.5m after exceptional 
charges of £2.67m relating to 
the disposals of 14 loss- 
making shops in the US and 
the textile rental business. 


The UK dry cleaning side 
pushed up profits by 19 per 
cent to £6.1m, helped by new 
investment in rebranding 
stores. 

A second interim of 9.6p 
lifts the total dividend to 
I2.6p (11.8pj, payable from 
earnings of 16.88p (24.59p). 

tommart 

• Johnson has been out of 
favour for a while, partly 
due to unfair comparisons 
with Sketchley. Even after 


yesterday's leap, the shares 
are trading on a prospective 
p/e of just 11. The invest- 
ment in dry ti waning should 
continue to push up margins 
this year, while the sale of 
underperforming US busi- 
ness has cleaned up the 
group. The main worry has 
been Johnson's ability to 
expand its workwear busi- 
ness. but with the promise of 
a buy-back if purchases can 
not be found, the shares 
should move higher. 


AEGON N.V., registered in The Hague, The Netherlands 
FINAL DIVIDEND 1997 AND STOCK SPLIT 
Final Dividend 1997 

AEGON N.V. offers its shareholders the option to receive the final dividend for the fiscal year 1997 
either entirely in cash, or at the option of the shareholders entirely in stock to be paid out of the 
paid-in surplus (free of tax in The Netherlands) or, if so requested, out of the net income. 

The proposed final dividend 1997 in cash is NLG 2.31 per common share of NLG 1.00 par value, in view 
of AEGON N.V.'s strong capital base, the final dividend in cash will be 2% to 5% higher than the value 
of the final dividend in shares. 

Shareholders are requested to opt for cash or stock within the period set out in the time schedule 
below. 

The value of the dividend in shares will be fixed in line with the value indicated above and will be based 
upon the average share price calculated over a period of 5 trading days following the last day of the 
election period. There will be no trading in dividend coupons on the Amsterdam Exchanges. 

The final dividend will be submitted for approval to the Annual General Meeting of Shareholders 
(AGMS) to be held on 14 May, 1998. The new shares will have full dividend rights for the fiscal year 
T998 and subsequent years. 

The time schedule for the final dividend 1997 is as follows: 


14 May. 1998 

15 May, 1998 

15 May through 22 May, 1998 
2 June, 1998 
5 June, 1998 


Approval of the final dividend by AGMS. 

Ex-dividend quotation of AEGON shares. 

Election period. 

Publication of the determined dividend. 

Payment of dividend and delivery of new common shares. 


Holders of shares which are not held in custody, and who have opted for stock, will be given 
the opportunity to deliver the No. 12 dividend coupons, up to and including 22 May. 1998, to 
N.V. Nederlandsch Administrate- en Trustkantoor. Herengracht 420, 1017 BZ Amsterdam. 
The Netherlands. If no choice has been indicated by them within the above-mentioned period, the 
dividend will be payable in cash. 

If holders of shares which are held in custody by a bank or broker, do not indicate a preference for cash 
or stock within the election period, the bank or broker will generally automatically select the stock 
dividend. Banks and brokers are requested to deliver the relevant dividend coupons to 
N.V. Nederlandsch Administratis- en Trustkantoor at the above-mentioned address, before the close of 
the Amsterdam Exchanges on 22 May, 1998. Shareholders who prefer to receive cash are requested to 
pass on their choice via their bank or broker to the principal paying agent Bank Labouchere, London 
Branch, 14 Buckingham Street, London WC2N 6DF, United Kingdom. 

Delivery of new shares will be based solely on the total amount of No. 12 dividend coupons received 
by 22 May, 1998, accompanied, where applicable, by a payment of cash in lieu of any remaining 
fractions of a full share. 

Note: The above dividend payment procedure does not apply to holders of New York shares. 


changeover will be seam- 
less." 

City analysts questioned 
whether Air AH wood had suf- 
ficient regional newspaper 
experience. “We’re not sure 
what his regional newspaper 
credentials are,” one said. 

For three years in the late 
1970s, Mr Allwood worked 
for the Huddersfield Exam- 
iner Group, since purchased 
by Trinity international, the 
biggest UK regional newspa- 
per group. Mr Montgomery 
added: “He's been intimately 
involved in the purchase and 


Integration of MIN into Mir- 
ror Group." 

Ah* Oakley described him- 
self and Sir Norman as “Bat- 
man and Robin". He leaves 
Minor on March 3L He said 
he relished “a great cpportUr 
nity to run (me of t he larg est 
and best regional newspaper 
groups", adding “I was 
extremely happy at Mirror 
Group and found it a very 
stimulating environment to 
work in." 

YFG, which, is likely to be 
renamed, is expected to float 
within five years. 


Italian group 
wins S African 
airport stake 


By victor Mallet n 
JohannesOing, Gwen BoMbsob 
in Sydney and Michael 
Skapinker in London 

South Africa yesterday 
turned down bids from 
Amsterdam's Schiphol air- 
port and BAA of the UK, 
awarding a 20 per cent stake 
in its airports company to 
Aeroporti di Roma. 

The Italian operator beads 
a consortium that offered 
R8i9m (Si 64. 7m) for the 20 
per cent stake, which values 
the Airport Company of 
South Africa at R4.09bn - 
higher than previous esti- 
mates. 

Aeroporti dl Roma (ADR) 
also defeated a joint bid from 
Frankfurt and Montreal air- 
ports. 

The winning consortium - 
which is 69 per cent owned 
by ADR, with the rest held 
by ABN Amro Ventures. 
Cofiri and Partners. LDV 
Holding (part of IMD, Robert 
Fleming and Simest - lias an 
option to buy a further 10 
per cent of Acsa when it is 
floated on the Johannesburg 
Stock Exchange in two or 
three years. 

Schiphol and BAA, two of 
the world’s most respected 
airport operators, said they 
believed the Italian company 
had paid too much. 

Schiphol said: “Our bid 
was realistic and based on 
the real value of the air- 


Halifax urges 
RBS to drop 
Midshires bid 


By Christopher Brown-tomes 

Halifax yesterday stepped up 
its campaign to acquire Bir- 
mingham Midshires building 
society, by urging rival bid- 
der Royal Bank of Scotland 
to withdraw. 

Halifax has tabled a £780m 
bid for the society, topping 
an agreed £630m offer from 
RBS last August 

But the Yorkshire group 
has been frustrated by Its 
inability to pursue the deal 
because Midshires cannot 
talk to third- parties under 
the terms of its KBS accord. 

Halifax said: “Either RBS 
should withdraw or should 
let us talk with Midshires 
and let the board decide 
which offer to recommend.'' 
It is estimated Midshires' 
I.Lm members would each 
gain an extra £150 windfall if 
Halifax succeeded. 

RBS said it was stxll con- 
sidering whether to let Hali- 
fax and Midshires talk, fol- 
lowing a request from 
Midshires earlier this week. 
The Scottish h ank has 
repeatedly said it will not 
raise its price, and it is 
understood there are no dis- 
cussions with Midshires to 
change the terms of its deaL 

Midshires believes it has 
to put the RBS offer to its 
members, but has no oblige- 


RESULTS 


Son to recommend it It is 
due to send members a for- 
mal transfer document set- 
ting out the RBS terms late 
next month. 

But Mike Blackburn, Hali- 
fax chief executive, said: “It 
is difficult to see how the 
Midshires board can recom- 
mend RBS when there's a 
significantly better offer on 
the table.” If the document 
still went out, it would be 
“asking Midshires members 
to go through a charade” 
and would be “very environ- 
mentally unfriendly”. 

The issue could give the 
Bu ildin g Societies Commis- 
sion a problem over whether 
to approve the document. 
Some observers feel it would 
prevent the document going 
out If the Midsbires board 
gave no recommendation. 

Analysts are puzzled by 
RBS's tactics, saying it 
appears indecisive and boxed 
in by Its refusal to increase 
its offer. Others believe the 
Scottish b ank cannot afford 
to get involved in a bid bat- 
tle with Halifax, given the 
latter’s deep pockets. 

RBS said its offer- provided 
guarantees over Midshires' 
brand, independence and 
jobs. Midshires said its board 
had discussed options on 
Thursday, but without 
reaching any conclusions. 


ports.” BAA said: “Our eval- 
uation of the airports dif- 
fered substantially from the 
winner’s. If it’s not going to 
give us a rate of return, it's 
not worth it" 

ADR has undertaken to 
second executives from Italy 
to South Africa and to help 
train Acsa employees. ADR 
was listed in Milan last year. 
It is ultimately controlled by 
the Italian state holding 
company thi, but BU is to 
direst its stake by the Kid of 
this year. Gaetano Gaiia, 
ADR manag in g director, said 
he was impressed by Acsa’s 
profits and cash How. 

Separately, the Australian 
government yesterday 
announced the sale of 
long-term leases on six air- 
ports, including Canberra, in 
the second phase of its air- 
port privatisation pro- 
gramme. Another nine air- 
ports are to be privatised by 
the end of June. 

The successful bidders all 
received long-term leases of 
50 years with an option of a 
further 49 years. 

Among the winners were a 
consortium which includes 
Manchester airport which 
won control of Adelaide, and 
Coolangatta and Parafield 
regional airports. The Aus- 
tralia Pacific Airports Corpo- 
ration (Apac), in which BAA 
has a 15.1 per cent stake, 
won the bid far Launceston 
airport, Tasmania. 


NEWS DI GEST 


ELECTRICITY ■■ ^ • 

Bid battle for Energy 
Group attracts Soros : 

££* with George Soros. . 

front of the action. Soros Fund - 

840p a share - on Thursday for a IS per ^ 
justa fortnight after selling a 1-2 per cant hal ting far £5^, 
ScsrSstood to be seeking totate 
nor share offer made by Texas Utflrties as an attwr^»to ft* «d- 
of S40p cash for each Energy share. - 

Under the terms of the deal, non-UK taxpayers can op t ic 
m**® Taca stock worth at tea* 865p '■ 
Purchasers of Energy shares may also be gambling that Pacffl-. .. 
Corp, a rival US utility currently offering 820p a share, may.ytf 

seek to top the Texas bid. . . 

But there is a risk that the Texas bid could be re ferred tor a n 
investigation by the UK Monopolies and Mergers Cawrewa.- ■■ 
tfite Energy share holders might prefer to aco eptfre aft- . 

Corp's existing lower offer rather then awatt the outcome ol an : 

investigation. 1 ' 

Some sailers may be hedging their bets. Soros ptgcnaseqfn a - . 
bulk of its hotting this week from Meraxy Asset Marapjmara, 
which retains a 2.6 per cent stake In Energy. Oetit St aaeer ea* - 
Boston, also thought to hare sold to Soros this week, retains a_c ‘ 
1.75 per cent holding in Energy. RacifiCorp m uk>uncgd yesterday r 
that it had received acceptances far its 820 p a shoe offer of 2.TO 

per cent The company previously reported it had bought an 8A: - 
per cent stake In the market _ . ' 

Texas has acquired a 22 per cent stake by purchasing jh the ; . 
market. - 

Energy shares remafried at 840p. Soros Fund Management last. 7 
night refused to comment. Andrew Tayfor 


Argos to step up defence 

Argos, the catalogue waiter facing a hostile £1.6bn cash Wd from 
Great Universal Stores, is expected to stop up its defence next . 
week as the bid timetable approaches one of Jts moist critical - 



The group is planning further statements setting out Its -/case* 
before publishing its final defence. This is due on Friday - tha • •••.. 
39th day of the bid and the last on which Argos can introduce .>• 
new Information. Argos is also thought to be planting meetings 
with shareholders ness week. 

However, the group may have sUghtfy longer than. Friday if the ’;V p ^ j 
Office of Fair Trading has not made a decision on whether to ’ 
refer the bid. FOflowing the request for an extension, the OFT has ' f 
until April 3 to. announce. Argos would then hare 48 hours to 
pubfish its final defence. GUS, which is bidting 570p a sharia has 
a further week to increase Its offer. Peggy Ho Bn ger 


RETAILERS 


Tired, old’ Moore will leave Co-op 

Harry Moore, the outspoken chief executive of Co-operative 
Retail Services, is leaving alter 25 yams with ttw UK’s single larg- 
est co-operative. Mr Moore, whose early departure was con- 
firmed yesterday, had been overseeing a £200m revamp of the 
retail group, which has lost ground to more aggressive competi- 
tion from the four man supermarket chains. 

Tm a tired, old man," Mr Moore said yesterday. 'Retail is a 
young man’s game. We have turned this society upside down 
and inside out in the past three yeare and I am conwiced now 
that it is beginning to show promise.” 

Last year, the Rochdale-based group made losses of needy 
£14m, and Mr Moore promised to turn it round within two years. 
Results for 1997, due next month, are expected to show little 
improvement, although the group promises improvements win 
come this year. The reorganisation has unsettled the grotq>< 
which said this month 87 fobs were to go at its food dMsiciii!. Mr 
Moore has faced an uphHI battle In trying to modernise. Ha " ~' J ’ 

acknowledged yesterday that mistakes had been made. In some 
cases, we have gone too quickly and spent too much." 

Richard Hyman, of Vertict, the retail research consultancy, sad 
the culture of the CRS was resi stan t to change and Mr Moore 
had been “trying to bring more contemporary business thinking 
Into an organisation that is still operating with a Victorian ethos"i . - 
Mr Moore, 56. is expected to leave later this year, SheOa Jones 


INVESTMENT TRUSTS 


Fleming Fledgeling policy change 

Fleming Fledgeling Investment Trust announced a change in its 
investment policy yesterday , Just weeks after Advance UKLTnst ' 
a "vulture fund", bought 4 per cent of IL Fleming Fledgeling, . . 
which has about £70m of assets whose tiscount has averaged 
18.5 per cent over the past year, plans to switch from investing tn 
smaller companies worldwide to quoted US companies with mar- 
ket capitalisations below $300m (£180m). 

Advance, which rnvests in trusts trading on wide tiscourrts and 
then encourages boards to take action to cut the tiscount, said it 
backed the move. 

Daniel Godfrey, marketing director of Fleming Investment Trust 
Management which runs the trust said most of the big share- 
holders had indicated . support for the change in the remit “The 
work we doing [on changing the remit] was already In train when 
Advance bought its stake" he added. Jean Eagfesham 

M&G shakes up its trust boards 

M&G. the fond manager, has announced changes to the boards 
of Its investment trusts to ensure that each has a chairman and a 
majority of directors are independent David Watson, the finance 
director of M&G Group who has been appointed to the board -of 
each trust. wiD be the sole board member not independent of We 
fund manage-. 

M&G denied the move was a copy-cat response to last 
month's corporate governance announcement by rival manage 
Foreign & Colonial, ft had decided not to ape F&C's trust boards 
that are entirely Independent of the fund manage, as It wanted 
someone to represent holders of M&G personal equity plans, who 
represent on average about 51 per cent of the sheehokters for 
the four trusts affected. Not affected are M&G Dual and M&G 
Second Dual, which are being wound up. Jean Eagtesham 



Stock Split 

On 13 November, 1997 the Executive Board announced a two-for-one stock split. The par value of one 
AEGON share is now NLG 1.00, which will be NLG 0.50 after the intended split. 

A proposal for the necessary amendment to the Articles of Incorporation will be submitted for approval 
to the AGMS on 14 May, 1998. If the AGMS resolves to amend the Articles of Incorporation, it is 
expected that an application will be made to those Stock Exchanges where AEGON N.V. is registered in 
order to list the issued share capital in its new form. Dealings in the shares with the new par value of 
NLG 0.50 each will commence on 25 May, 1998. 

Commencing 5 June, 1998, the payments of dividend to shareholders who have opted for dividend in 
stock will be made by issuing shares with a par value of NLG 0.5Q each. 


The Executive Board 


The Hague, 19 March 1998 
Mariahoeveplein 50 
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r — COMPANIES & FINANCE 

Y C|SC ° systems chief sees growing awareness of benefits of electronic commerce 


Europe ‘catching up’ in internet use 


By Paul Taylor, 

in Hanover 

European companies are 
beginning to close the lead 
their US counterparts have 
in use of the internet, 
according to John Cham* 
hers, chairman and chief 
executive of Cisco Systems, 
the worldwide leader in net- 
working equipment. 

“Europe is catching up in 
terms of its investment in 
the internet,” Mr Chambers 
said yesterday during the 
Cebtt technology fair in Han- 
over. 

He said the rise in Euro- 


pean internet spending 
reflected a growing aware- 
ness of the savings and other 
benefits of internet commu- 
nications and electronic 
commerce which Cisco has 
pioneered. 

“It is not just big business: 
European . politicians also 
seem to have got the mes- 
sage,” he said. 

The increased interest in 
is also reflected in Cisco's 
European sales. “Europe is 
now our fastest-growing 
sales region," he said. “Most 
countries are growing by 
between 30 per cent and 40 
per cent a year." 


As a result the proportion 
of Cisco's sales derived from 
Europe had risen from 25 per 
cent a year ago to about 28 
per cent today, he added. 

In contrast the proportion 
of sales in the Asia-Pacific 
region bad fallen from 17 per 
cent to 10 per cent, with 
sales in Korea particularly 
badly hit Mr Chambers said. 

Sales to the country had 
fallen by as much as two- 
thirds hum a year ago, and 
sales in Japan were “down 
slightly”. However, the Chi- 
nese market remained 
strong, he said. 

He warned that companies 


or countries which were 
slow in the adoption of inter- 
net technologies would lose 
their International competi- 
tiveness and risk falling fur- 
ther behind. 

“The earlier a company 
becomes involved in the 
internet the better, even if 
economic successes cannot 
be achieved immediately,” 
he said. 

Mr Chambers said Cisco, 
where web-based commerce 
accounts for 41 per cent, or 
S3.6bn, of its annual sales, 
was already saving about 
$400m a year by using the 
internet for sales support, 


software distribution, mess- 
aging recruitment 

Last month, Cisco, which 

controls about 45 per cent of 
the entire networking mar- 
ket, reported its 32nd succes- 
sive quarter of revenue and 
earnings growth. It 
announced net income of 
$457m for the previous quar- 
ter, up 30 per cent on a year 
earlier. 

This month, Cisco paid 
$23 6m to acquire Texas- 
based NetSpeed, which 
makes devices that sit at 
either end of a telephone 
line and speed up the flow of 
data through the connection. 


Success turns 
sour for Japan 
drinks group 

Yakuft has been brought low by use of 
special trust funds, writes Bethan Hutton 


Y akult Honsha, the 
Japanese company 
best known for its 
health drinks made from fer- 
mented milk, yesterday 
became the latest casualty of 
the international derivatives 
markets. Losses on deriva- 
tives trading and other 
investments, totalling more 
than Yl05bn . ($805m). will 
push the company into the 
red by Y96.7bn this year. 

Yakult's trademark bever- 
age - a pale pink concoction 
with a sweet-sour taste and 
bursting with bacteria said 
to be good for the digestion 
- is a surprising success 
story. It has been a steady 
seller in Japan for more than 
60 years and has fans in 
other parts of the world. But 
a decade ago Yakult started 
to move away from what it 
knew best - with yesterday’s 
shocking result. 

Yakult’s problems date 
from the “bubble era” of the 
late 1980s when the Japanese 
economy was booming, mar- 
kets were soaring and com- 
panies were awash with 
cash. A popular use far sur- 
plus cash was investment in 


tokkin, or special trust 
funds; which allowed compa- 
nies to invest in shares or 
other securities. As these 
investments were held at 
arm's length, companies did 
not have to declare - and be 
taxed on - their gains every 
year. 

When the stock market 
started to crash in the 1990s, 
companies were reluctant to 
close their tokkm accounts 
because they would be 
forced to take losses. But as 
shares continued falling, 
many decided to bite the bul- 
let and dissolve their tokkin 
anyway. Others continued to 
sit on growing losses in the 
hope that the market would 
eventually rebound. A few. 
such as Yakult, decided to 
try to recoup their losses 
through other investments. 

Patricia Horvath, food 
industry analyst at UBS 
Securities in Tokyo, said it 
had been well known for 
some time that Yakult was 
concealing heavy losses on 
its tokkm holdings and was 
dabhj in g in derivatives In an 
attempt to make good the 
deficit 



Bitter tastes company says it wll cut 300 Jobs in the next two years Picture: Jamta Han 


“I kept getting calls from 
Chicago saying there were 
rumours of Yakult being a 
heavy player in the options 
market there,” she said. “We 
all knew that at some point 
there was going to have to 
be a massive declaration of 
loss." 

B ut in meetings with 
analysts, Naoki 
Kumagai, Yakult 
vice-president in charge of 
the investment policy, 
insisted that the company 
was waiting until It could 
declare an overall gain. 

This week the company 
accepted that it could not 
continue waiting for the 
gamble to come good. Mr 
Kumagai and Jun Kawa- 


hara, chairman, both 
resigned yesterday. 

Yakult. unlike Barings and 
other famous victims of 
market miscalculations, 
appears unlikely to be 
brought down by its bad 
investments, it has the 
reserves to write off the 
losses this year, and the 
cash flow to continue 
operating and rebuild these 
reserves. It even plans to 
maintain its Y15 dividend. 

Although Yakult’s market 
in Japan and the rest of Asia 
is not growing, sales are not 
declining fast, and the com- 
pany's sales system is low- 
cost: the green-jacketed Yak- 
ult ladies wheeling their 
insulated trolleys around the 
streets of Japan are paid on 


a c ommiss ion-only basis, and 
vending machines account 
for another large rihnnk of 
business. 

However, more recent 
pushes into non-Asian mar- 
kets, including Australia and 
the UK, have Dot met imme- 
diate success, and marketing 
expenses are higher. Some 
restructuring of the business 
and change in strategy can 
be expected. Yakult said yes- 
terday that it would cut 300 
jobs over the next two years, 
and reduce executives' sala- 
ries. 

The army of Yakult ladies 
is not about to disappear but 
employees of other compa- 
nies with tokkin legacies 
from the bubble years may 
not be so lucky. 


Dresdner 
Bank in 
Japanese 
venture 


By GOHan Tett 
fat Tokyo 


Dresdner Bank , the German 
group, yesterday announced 
It is creating a joint venture 
with Meiji Life, Japan's 
fourth biggest life assurance 
group, to offer asset manage- 
ment services. 

The new company will be 
the 16th largest pension fund 
manag er in Japan, the two 
companies said. 

At the same time, JarcUne 
Fleming, the Hong Kong- 
based investment bank, said 
ft would take a 10 per cent 
stake in a new brokerage 
firm to be established by the 
Japanese “Fuyo” corporate 
family. The new firm will act 
as the first fully-fledged 
Independent financial 
adviser in Japan, targeting 
retail clients. 

Japanese and Western 
asset management groups 
are scrambling to strengthen 
their base in Japan ahead of 
the country’s forthcoming 
Big. Bang deregulation on 
April L 

Big Bang is expected to 
trigger a rapid shift in the 
way the country uses its 
Yl,200,000bn ($9^03bn) 

worth of savings - including 
a boom in mutual funds - 
and more demand for 
specialist pension fund 
aWlls- 

At present, western com- 
panies can offer more 
advanced financial skills 
than most of their Japanese 
competitors, but Japanese 
groups have better distribu- 
tion networks than their 
western rivals. 

The alliance between 
Dresdner and Meiji involves 
a merger of part of the 
investment advisory subsid- 
iary of Meiji and the Japa- 
nese Investment adviser unit 
of Dresdner. The company 
would start with pension 
fund business, before mov- 
ing into the mutual fund sec- 
tor, the two said. 

Meiji will hold a 51 per 
cent stake, while Dresdner 
wfD control 49 per cent. The 
new concern will start with 
$7bn under management. 


NEWS DIGEST 


DISTRIBUTION SERVICES 


Deutsche Post quiet on 
purchase of DHL stake 

Klaus Zumwlnkei, c hairman of Deutsche Post, refused to 
comment yesterday on speculation the German postal 
group is poised to take a 25 per cent stake in DHL. the 
world's biggest express courier service. But Mr Zumwinksl 
said the group, which is state-owned, would make an 
announcement next Wednesday on “a new milestone in 
our international strategy”. 

Deutsche Post revealed yesterday it raised operating 
profits last year by more than 25 per cent to DM700m 
($883m>. Sales increased l.G per cent to DM27.1bn. 

The group h ri R long signalled that it wants to expand its 
international presence. Last year it built up its business 
parcels network in Europe, via joint ventures with Belgian 
Parcel Distribution and Servisco, a Polish distribution 
group. In December, it acquired a majority interest in 
Swiss Paketdlenst, a Swiss transport company. 

DHL, which was founded in 1969 in the US, has sales of 
about $5bn, $3bn of which come outside the US. It operates 
in 227 countries, with 53,000 employees worldwide. 

Graham Bowley, Frankfort 

INVESTMENT BANKING 


Sants may quit Warburg 

Warburg Dillon Read, the investment banking subsidiary 
of the merged Swiss Rank Corporation-Union Bank of Swit- 
zerland, is in danger of losing another senior executive 
from the old UBS. Hector Sants is in talks with Donaldson. 
Lufkin & Jenrette to head an equities operation the US 
investment hank says it plana to create in London. 

Mr Sants, due to be co-head of European equities at War- 
burg Dillon Read, was head of equities for UBS’s London 
operation, based on stockbroker Phillips & Drew, for 10 
years. All but a handful of UBS’s equities staff have found 
jobs at Warburg or other banks. 

Yesterday, Tu bman Brothers hired Jenny Barker and 
Oliver Fear, the UBS analysts, to cover pan-European 
chemicals. They ranked second in their sector in 1998 
European surveys by both Institutional Investor and Ren- 
ters. • 

Mr Sants* talks Involve only his own job, but he would 
be in charge of hiring staff for a research, sales and trading 
operation which DLJ plans to support its investment bank- 
ing activities. Martin Smith, chairman of DLJ in Europe, 
said recently: “1 would much rather build a first-class busi- 
ness by buying in the refugees from the rest of the City, 
without having to pay any goodwill" Clay Harris, London 


CARMAKERS 

VW beats expectations 

Volkswagen shares surged yesterday after the German car- 
maker said earnings per share rose 48 per cent last year to 
DM81.50, exceeding expectations. VW shares rose 8 per 
cent to DML448. 

VW had already reported earlier this month that net 
profit last year was DML36bn ($744m), up from DM678m in 
1998. But the warnings per share figure Is used by investors 
as a better indication of underlying trends at the car- 
maker. Graham Bowley 


Ift/s&p actuaries world indices j 



HwFDEtf tammies Worid Mcea are owned by FISEMORMtaml Urnttel Gotoircm. SadB& Co.- and Etnndanl & foot's. TbetoOas ace compfcd try FTCE Internaion* and 3andud & Poors In 




cwJueSod hBi 8m Facdty of Actuaries and the Mato d Actuaries toWteai Saaafflea Ufl. mb a co-tender at the taSces. 
NXIUHAL MB) 

THURSDAY IMBCU 18 1S0B 


BEGHML MARKETS 
Figures to psrentnews 
Surer number at toes 
of stock 


WEDNESDAY MABCH 18 188B - 


■ DOLLAR NIEX ■ 


US 


MU 



214.18 

Austria (Z3J 

211.02 

BeQumPQ 

304.03 




.. 491 47 

Hntend (28) 

-—375.58 



Hong Konp. China (66) 

354« 

_4582 


SWIM 











7867 




103.16 


Scutt Africa (43) 

- __291 JJ9 


XI ts 


558.03 


. -381-53 


. 32.43 

Ltattod Kingdom [211) 39056 

USA (638) 44540 

Americas (817) 

Eixope (699) 

Nonflc (1401 

40582 

-—340.06 
48525 


DmTs 

Cbanga 

% 

RxaM 

Storing 

Index 

Yen 

Wex 

DM 

Max 

Local 

Curacy 

toon 

Local 
% chg 
on day 

Ones 

DU. 

YMd 

US 

Defer 

take 

Pound 

Staffing 

Index 

Yon 

Mu 

DU 

MU 

local 

Currency 52 week 52 week 
lute tags Low 

Yarn 

ago 

(WPtra) 

-02 

190.43 

17553 

20547 

21438 

Ol 

562 

21435 

19040 

17B3S 

20577 

214.73 

24337 

19026 

21638 

1J 

187 £2 

17333 

200.47 

20032 

13 

132 

20832 

184.79 

171.48 

197.78 

197.61 

21339 

175.14 

185.20 

04 

27031 

25039 

28833 

29268 

04 

250 

30288 

265 86 

24032 

28733 

28132 

30538 

22773 

235X7 

-04 

23331 

21628 

24928 

547.79 

-0 A 

136 

26547 

23571 

21638 

250.12 

55031 

32244 

16434 

23288 

-0.5 

213.10 

19735 

22739 

24538 

-06 

133 

24031 

21330 

19522 

22830 

24735 

24095 

17027 

193.98 

12 

43637 

40637 

48639 

465J7 

13 

128 

48588 

430.79 

399J8 

461.04 

45933 

49147 

34027 

37325 

22 

33333 

30936 

35630 

438.98 

24 

206 

367.00 

32554 

30210 

348.40 

426.73 

37627 

24325 

256X3 

1J 

25334 

23513 

Z71JJ1 

274.18 

1.7 

207 

28031 

24909 

231.15 

26558 

26930 

285.28 

20931 

21051 

02 

23541 

21638 

24940 

249.40 

03 

.127 

26139 

23240 

21568 

248.71 

248.71 

26544 

19339 

19974 

23 

31533 

29231 

33632 

35280 

23 

432 

34632 

30747 

28533 

32935 

34432 

58033 

26233 

48038 

02 

4074 

37.77 

4553 

28074 

-12 

235 

4572 

4056 

3734 

4340 

29030 

25430 

2737 

23173 

13 

48238 

42831 

494.37 

53337 

12 

1.86 

51335 

45532 

42282 

48732 

5Z734 

52039 

32133 

329 25 

0.1 

13332 

12578 

14236 

20138 

02 

1.16 

15001 

13506 

12548 

14240 

201.51 

15056 

8346 

8427 

-05 

8052 

8206 

9438 

8208 

-03 

097 

10032 

8572 

toaa 

94.95 

8233 

141.12 

8832 

115X4 

' 4.1 

19633 

18218 

20939 

31131 

43 

221 

21239 

18540 

17433 

20133 

29518 

63439 

11336 

634X9 

OO 

142222 

1318.42 

1519.61 

14071.74 

03 

131 

159016 

141830 

131537 

151510 

1496832 

190138 

132820 

137726 

02 

41432 

38436 

44331 

43839 

03 

209 

46539 

41281 

38339 

44130 

437.18 

47449 

33032 

345.71 

-0.1 

6017 

8320 

7284 

7226 

03 

432 

7579 

6512 

6521 

7290 

71.90 

96.47 

71.49 

8103 

12 

289.71 

26837 

30955 

33530 

07 

1.86 

32210 

28571 

26514 

305.77 

33339 

37434 

28132 

306.72 

24 

91.72 

85.03 

9500 

19534 

-05 

135 

100.79 

BB40 

8296 

9568 

19634 

19630 

5734 

195X0 

6.1 

21937 

20538 

234.40 

18268 

51 

1.75 

23246 

20520 

191 .35 

22068 

17210 

40207 

144.01 

396X8 

07 

25932 

24058 

Z7729 

31736 

0.6 

277 

29000 

25734 

238.72 

27530 

31537 

36532 

227.86 

380.40 

0.0 

31235 

28933 

33436 

41238 

03 

1.75 

351 34 

31131 

28946 


41298 

355.18 

21011 

21426 

-04 

49437 

45829 

528.22 

66630 

-0.1 

1J7 

55549 

49540 

459.73 

53018 

657.48 

56259 

405.00 

42438 

-0.1 

33S22 

31446 

36245 

35291 

Ol 

139 

38238 

33831 

31431 

36271 

3S238 

394.78 

25013 

25520 

1J 

28.84 

2073 

3031 

5048 

-05 

517 

3133 

2834 

2520 

3032 

5072 

8437 

13.10 

7832 

13 

34725 

321-91 

217133 

34725 

13 

233 

38535 

341.99 

31737 

366.01 

341 39 

39058 

Z71.72 

Z77.03 

04 

396.01 

367.11 

42513 

445.40 

04 

142 

44335 

39544 

38512 

42137 

44335 

445.40 

299.79 

318.77 


Pacific Bask! (871]- 
Euro-Pacfflc P570)- 


.110.09 

-20630 


I America (758) :„43232 

Europe Ex. UK (488) .30530 

Pacfflc Ex. Japan (390) 212-15 

World Ex. L!S (1792) 210.34 

Worid Ex. UK (2219) Z7B27 


World Be. Japan (1948}. 


-378.78 


0.4 
0.7 
0j4 
0.1 
0.5 
0 A 

04 
1.7 

05 
03 
OG 


359.04 

30235 

431-44 

98.68 

18300 
38437 
271.44 
188.63 
187.02 
245 S3 
336.77 


332.83 

280.28 

399.95 

91.48 

170.20 

356.32 

251-63 

174.86 

173.37 

22771 

312.19 


383.82 
323.05 
480X8 
105.44 
196.17 
41069 
29003 
201.54 
19082 
26245 

359.83 


340 S3 
324.33 
501.77 
9227 
17057 
431.97 
30325 
211.10 
18068 
252-81 
373.06 


04 

05 
0.6 
02 
0.7 
04 
02 
13 

06 
0.4 
06 


1.43 

205 

1.74 

1.61 

1.91 

1.43 

1.62 

3.70 

1.90 

151 

1.74 


40224 
337.58 
48331 
11 024 
205.43 
430.69 
304.02 
20834 
209.39 
27526 
376-77 


35629 
299.44 
42071 
98.40 
182.22 
Vt9 fW 
26968 
184.98 
185.73 
244,25 
334.16 


33120 

27728 

397.85 

9122 

169.11 
35423 
25026 
17126 

17228 

22627 

310.11 


381.95 

32047 

45821 

10521 

19502 

408-88 

28821 

19727 

10078 

261.40 

35723 


33929 

321.48 

49094 

92.12 

17829 

43036 

301.68 

20723 

18580 

25129 

37025 


40322 

340.08 

48840 

15829 

209.12 

43232 

30001 

31828 

21229 

276.27 

378.78 


27429 

23724 

355.77 

9532 

17223 

29224 

21328 

16121 

17520 

211.16 

271.90 


297 JM 
242.62 
371.22 
13501 
17994 
311.19 
21056 
30226 
18392 
221.77 
28348 


The TtoMMax 04301 28590 04 2S420 235.65 27191 26120 05 196 2B436 25250 23492 27023 26001 28530 21061 22691 


SHM A tan 1HL a ftps mmol Trap Maes* 
g ta Uftadtu HataidMd l&M&Sp*. 


h a )e« Sriewt Site fimnal Trres rimflri ni SCmdrt 1 Ws COBSTtraHT OUNCE I 


http://www.unioncal.com 

_ ! . — «_is~kl lOO 


F.X. FUTURES & OPTIO NS 24 HOURS 

0171 522 3333 


sfa regulated 


FUTURES 
OPTIONS 
& FOREX 

FimMXE CLIENTS 
WELCOME 




r FV FUTURES LIMITE D 

38 DOVER STREET, LONDON W1X SRB JR 
TEL: 0171.629 1 153 FAX: 0171 495 Hfl 

mpdhwntAILMJili 


mm I ■ F* ReaKime «|iittics, futures. optiorK 

/VlcirK0L - E V© and new* fraro only £54 per month 

Yn-cphone 0800 321 321 

www.market-eye.co.uk 


TEN 


For more info 
and/or demo 
disk call: 

United Kingdom 


"af-iiss) 

Coverage: 

of Shares. Currencies, Bonds, 
iitures & Options, Commodities, 
^search & Commentary and News 


Benelux 


Germany 


Switzerland 


If you would TTkc to advertise, or require any further 
information, please contact: 


Jercmv Nelson 


Tel: 0171-873-3447 Fax: 0171-373-3062 


■FTSE GOLD MINES INDEX 


Mar % cfcg Mar Yew tats *r PIE 

19 on day W MM !»aM % rrito 


Utah tore 


100X61 

-LI 

1ITI471 175128 

244 

- 

175X28 

89123 

94534 

+13 

93022 2055.49 

5X2 

1732 

206534 

92176 

126524 

-1.1 

1279.15 197244 

170 

17X2 

197542 

333X3 

100122 

-20 

102133 164538 

122 

3742 

164538 

884X8 


M nguaMndtoas 

Atm (14) 
aueMbs (?) 

North Anwta (ID 

CBppttt, FTSE bbragari uoiw ion M rigret mama. Ram* » m aw ' 
Beta US DAs Bn» VMttc 100000 31/1 St t Prifal LMMBani 


imago 

INSITE PLe 

An Opportumuy to Invest m 
D mmu. Imaging 

Ofler tor Subscription lor 
New Ordinary Shares 

Under the 


Copies of if» Prospectus amiable bom 
Company Flesbaars: 

7 Granary Cant. 9-i9 Hgh W 
Cha flw e FtemRnWbnt 
Essex RME> 6PY 
Telephone 07000 860860 
wMuregoinstexoijfc 


A Prime Site 

for your 

Commercial 

Property 


Advertise your property to 
approximately 1 million FT 
readers in 160 countries. 

For details: 

Tina McGormsn 
+44 (0)171 873 3252 

Fax: +44 (0)171 873 3098 


BUSINESS SOFTWARE 


BUSINESSES FOR SALE 


P<F' 


IMU 

RS \i MBRM 

U)l)-I 

\ TOOLKITS 

i \l V 

II Ol \ I.IWON S 


For Sale 


CCTV Security Company 

Onr dient « an re t nbfa fa ftri company specialising in the design, 
manufacture, installation, service and maintenance of security 
systems, principally CCTV. The business has tbo following 
key features: 

■ Turnover c. £4.5 million 

• PBT c. £400k 

• Excellent reputation 

• Nationwide "bine chip" customer base 

Interested ponies (principals oily) please write to 
Stan J Paley 

Panned Km Forster Corporate Finance 
New Garden House 
78 Hatton Garden 
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THE DIRECTORS OF A LONG-ESTABLISHED 
DISTRIBUTOR OF ADHESIVE TAPES AND LABELS 

OFFER FOR SALE 
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Murdoch fails in 
to control Media 
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Weekend March 21/March 22 1998 
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THE LE X COLUMN 

Mogul machinations 



By John topper 
Hi London 

An attempt by Rupert 
Murdoch's News Corporation 
to take control of Mediaset, 
Italy's main commercial televi- 
sion company, has broken 
down. 

Talks between Mr Murdoch, 
News Corp chairman, and Sil- 
vio Berlusconi, the former Ital- 
ian prime minis ter whose Fin- 
invest investment fund holds 
50.6 per cent of Mediaset, col- 
lapsed this week after Mr Ber- 
lusconi rejected an offer that 
valued the enterprise at £4bn 
(S6.68bn). 

News Corp is thought to 
have offered 10,000 lire per 
share, valuing the Fininvest 
stake at L5,900m ($3.3bn), 
while Mr Berlusconi pressed 
for at least 12,000 per share. 
Mediaset shares closed L209 
down at L12,15(X yesterday. 

News Corp launched a simi- 
lar effort to take control of 
Mediaset, which runs three 
national channels, three years 
ago. Although those talks 
broke down, they resumed in 


mid-January after Fininvest 
approached News Corp. 

The offer marks a renewed 
effort by Mr Murdoch to break 
into television in continental 
Europe. News Corp owns the 
Fox Television network in the 
US and has a 40 per cent stake 
in British Sky Broadcasting. 

A year ago, News Corp and 
KirchGroup, the German tele- 
vision group, called off a deal 
under which News would have 
held 49 per cent of Kirch's DFl 
satellite digital television ven- 
ture in Germany. 

News Corp is thought to 
have been considering using 
BSkyB as its investment 
vehicle in acquiring a Mediaset 
stake. This would have helped 
it circumvent Italian legisla- 
tion restricting non-European 
Union control of TV networks. 

It might also have set up a 
leveraged investment fund to 
buy the Fininvest stake. News 
Corp could then have encour- 
aged Mediaset minority inves- 
tors to exchange their inter- 
ests for stakes in this vehicle. 

Analysts have suggested 
that News may turn its atten- 


tion to Europe after difficulties 
in Asia. 

Mr Murdoch has been work- 
ing to overcome a Chinese 
block on his Star TV satellite 
operation, as well as to gain 
access for a range of other ven- 
tures. Star TV also faces 
restrictions on programming 
in other Asian countries. 

News is thought to have 
become frustrated by the rise 
in Mediaset's share price from 
about L8.T00 when talks 
started due to a number of 
leaks in the Italian press. This 
made it harder to offer a pre- 
mium to the market value. 

Mr Berlusconi has been 
under political pressure to sell 
the Fininvest stake in Medi- 
aset because of the apparent 
conflict of interest with his 
role as leader of the Forza 
Italia opposition party. 

Although talks between the 
two sides could resume News 
is thought to have insisted last 
week that LI0.000 a share was 
Its final offer. 

S06 i py 

Baseball's big hitter, Page 7 


By Christtpher Partes 
in Las Angeles 


Blackstone in ‘$868m 
offer’ for Savoy group 


By Scheherazade DaneshWm, 
Leisure Industries Correspondent 

The Savoy Hotel, the luxury 
London-based group. Is under- 
stood to have received an 
informal offer of £S20m ($868m) 
from Blackstone Group, a New 
York-based investment bank. 

The offer is understood to be 
higher than those discussed by 
Starwood Lodging, Medltrust 
and Patriot American Hospital- 
ity, three US-based real estate 
investment trusts. 

The Savoy group, which 
Includes the Savoy, the Con- 
naught. the Berkeley and Clar- 
idge’s, all in London, yesterday 
confirmed it had received sev- 
eral approaches, but would not 
comment on potential buyers. 
“We’ve been here many times 
before. I don’t see this resolv- 
ing itself very quickly," said 
one banker close to the talks. 

A sale would end control by 
the Wontner family, which 
established an idiosyncratic 
two-tier shareholding struc- 
ture as defence against a hos- 
tile takeover in the 1950s, and 


prevented Forte, the hotels 
group, from acquiring control. 

The Savoy has been on the 
market for two years since 
Granada Group, the UK-based 
hotels and leisure company, 
acquired a 68 per cent stake 
through its £3 5 bn hostile bid 
for Forte. That stake entitles it 
to only 42 per cent of the votes 
since it holds a minority of the 
rarely-traded “B" shares which 
carry 20 times the votes of the 
“A" shares. 

Discussions with Blackstone 
are believed to have started 
four weeks ago. If an offer is 
agreed, the Savoy's main 
shareholders will negotiate 
between themselves the 
amount attributable to the two 
classes of shares. 

The “A" shares closed £255 
higher yesterday at £17.50: 
Granada's shares closed 39p 
higher at l.035p. 

NM Rothschild is advising 
the Wontner family, with Mor- 
gan Grenfell advising the char- 
itable trusts which also own a 
large proportion of the Savoy 
group. The Savoy board is 
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being advised by Baring 
Brothers and Lazards are 
advisers to Granada. 

Blackstone is a private 
investment h ank that owns 
$4bn of property assets. It 
owns a number of hotels under 
management contract to Four 
Seasons. Ritz-Carlton and 
Hyatt. It Is believed to be keen 
to retain the current manage- 
ment and to expand the group 
internationally. 

Profits of the group have 
improved sharply under 
Ramon Pajares. who became 
the Savoy's managing director 
in 1994. The group is next 
week expected to report pre- 
tax profits of more than £2lm 
for 1997. 

Blackstone is likely to face 
stiff competition from the real 
estate investment trusts that 
have approached the Savoy. 
These US-based trusts are anx- 
ious to make acquisitions 
before proposals to eliminate 
their tax privileged status are 
passed. 

See Lex 
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California, which has lost 
about 140.000 aircraft industry 
jobs so far this decade, is to be 
stripped of a further 6.200 as 
part of a far-reaching shake- 
out by Boeing. 

The Seattle- based company, 
which in December said it 
would cut its commercial air- 
craft workforce by 12,000 later 
this year. yesterday 
announced an additional 8,200 
job losses across the group and 
a 15 per cent reduction in fac- 
tory and office space. 

Another 3.000 Californian 
workers could be at risk, 
depending on the success of 
efforts to sell the MD-11 jet- 
liner. built in Long Beach. 

The latest round of cuts, 
pan of a restructuring affect- 
ing factories, laboratories and 
employees in 17 states. Canada 
and Australia, would be com- 
pleted by the end of 2000 and 
i would not require a special 
charge against earnings, the 
company said. 

Last year's Si.6bn charge, 
taken after production lines 
stalled under the pressure of 
increased demand, led to the 
group's first loss in 50 years, 
and. it emerged yesterday, pay 
penalties for top executives. 

The salaries of Phil Condi t, 
chairman. Harry Stonecipher. 
president. Boyd Givan. chief 
financial officer, and Ron 
Woodward, commercial air- 
craft chief, were frozen in 1997 
and bonuses were reduced fay 
up to 56 per cent. 

Boeing stock rose more than 
l per cent m morning trading 
in response to the cosi-cutting 
measures, which stemmed 
from last year's acquisitions of 
McDonnell Douglas and Rock- 
well's aerospace and defence 
businesses. 

More than half the Califor- 
nian job losses will affect the 
McDonnell Douglas facilities 
in Long Beach, where produc- 
tion of the MD-80 and MD-90 
airliners is to be phased out by 
early 2000. 

The group, which employs 
23S.OOO worldwide, is the larg- 
est single employer in 
southern California, providing 
an estimated 25 .200 jobs. 

For Washington state, site of 
the company's headquarters 
and main manufacturing facili- 
ties. the plan includes selected 
plant and laboratory closures 
but no “significant" changes in 
employment. 
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So talks between Rupert Murdoch 
and Silvio Berlusconi have broken, 
down. Or have they? This comedy 
has now had two acts. Given that Mr 
Berlusconi continues to face a con- 
flict of interest in being both media 
baron 2nd politician, why not a third 
attempt to sell his Mediaset group? 
That said, agreeing a pri ce w ill not 
be easy. Mediaset's minority inves- 
tors may have been fooled . by its 
soaring share price - and the It a lian 
stock market watchdog should inves- 
tigate whether there has been a false 
market - but Mr Murdoch dearly 
has not. 

But what are minority investors in 
Mr Murdoch's British Sky Broadcast- 
ing. which could have been the 
vehicle for the transaction, to make 
of the affair? Would this deal have 
really been in their interests or just 
part of Mr Murdoch's grand plan? It 
is hard to say. A combination with 
Mediaset would have a smidgin of 
i commercial logic; an enla rged 
j BSkyB would enjoy a stronger stra- 
I tegic position as the European media 
j industry evolves and greater cegoti- 
j 2 ting power with Hollywood studios. 

' But investors would want to be sat- 
j isfied that Mr Murdoch was not 
j creaming off value for his own film 
interests - and that a deal could be 
financed. True, BSkyB should not 
have to pay a full £4bn (S6J>Sbn) in 
i cash; Mediaset could be geared up, 

I and its minority investors might be 
I prepared to take shares. But for such 
I a scheme to work the Italians would 
j need to believe they were better off 
! with a mogul they do not know than 
| with one they do. 

| UK market 

The FTSE 100 index did not man- 
age to stay above 6.000 yesterday, 
but this can hardly be considered a 
defeat The first quarter is not yet 
over, but UK equities have already 
sprinted past the full-year forecasts 
of most City strategists. With growth 
slowing, higher interest rates still a 
possibility, and the strength of ster- 
ling — at a nine-year high - hitting 
manufacturing companies, this Is 
some achievement 

The fact that the 6,000 mark coin- 
cided with the week of the Budget is 
probably coincidence. It was a Bud- 
get with little direct impact an equi- 
ties. Indeed, the US’s performance 
was no more impressive than else- 
where in Europe, where the pace 
this year has been even more hectic. 
But continental markets at least 
have the advantage of modi faster 
earnings growth as their economies 
start to recover. Still, UK equities 




Son prtaMfn* foWon nUto to to fiwStata . 



appear fairly well suppo rted . Valua- 
tions are demanding by historic cri- 
teria, but no more so than on the 
continent, and high rates of return 
on equity justify richer valuations. 

The case for further advances 
rests mostly on the performance -of 
gilts. UK 10-year gUts yield over 100 
basis paints more than their German 
and French equivalents. This gap 
most surely dose, and at least part 
of the narrowing should come 
through lower UK yleldB. That 
should help equity prices. 

Trading glitch 

Proponents of efficient market the- 
ory might struggle to explain why 
the UK market's value could fluctu- 
ate nearly 4 per cent in 20 minutes, 
or Indeed 2.7 per cent in IS seconds. 
Certainly, private investors might 
consider such movements smack 
more of the casino than a market 
offering a reliable home for their 
savings. The combination of future 
expiries and the order-driven trading 
system seems to have created more 
volatility, as prices move rapidly 
from an offer to bid basis. Whether 
yesterday's moves were caused by 
conspiracy or cock-up - a trader 
entering the wrong price for BG 
shares - the result fells short of an 
orderly market. The rules need to be 
tightened before someone clever and 
unscrupulous really does rig the 
market. 

Savoy Group 

Of all the Forte assets Granada 
marked for disposal, the 68 per cent 
stake in the Savoy Group has proved 
the most intractable. Owing to an 
antiquated dual share structure that 
left voting control with the Wontner 
family and various trusts, Granada 
has been unable to sell its interest in 
the deluxe hotel group, except at a 


thumping discount It is bar^y w- :^ 
p rising , therefore! that Mg® HiSw 
family now appears r econ c fiad ^ 
sale sparked a 4 per cent rally 
Granada's shares. After all. ^ 

months they have trailed the martef : 
by 16 per cent on fears that the 
posal programme had run into flte**- 
ground. If a full-blown auction dost f 
Sow develop for the tropfay ccaaT- 
tion of London landmarks - atom r ,£ 
them, the Savoy, Claridge's aral. the y - 
Connaught Granada's 
should be folly rewarded. 

The £52Qm (5870m) In the offing v; 
from Blackstone, a private -equtty;-.:; 
house, is already a hefty 20 times 
Savoy's forecast 1987 eamings-hefor# 
interest, tax nTV ^ depreciation. waO '■ 
above the 11-12 times of recent datda -;•• 
And Blackstone is for from the best f 
buyer. Starwood Lodging. A fifth-, 
efficient real estate investment trust, . - 
should be well placed In any bidding. . - 
To the glee of Gory Robinson. Graft-;., 
ada's chairman, Starwood^ hopes io ' 
bolster its Sheraton hotels with the :: _ 
Savoy Grotto's gems could push the 
value of Granada's, share well . pwtv-:- 

£35003. 

Duty free . : ’ ^ 

When French dockers and track-." •'< 
driven take to the streets, they 
ally get what they want. Iliis tiros ft 
is different. Like ah addict the duty : 
free lobby is gasping "4m its laet^ciga-" 
rette. Its dire warnings of 100^60--“^ 
plus Job losses and hefty increases y 
the cost of travel if duty-free goeg f 
within the European Union are ■> 
unlikely to sway the European Com- ±; 
mission. The SSbn-a-year duty-free 
industry has had seven years togel ^ 
used to the change. ■ - 1 . 

The signs are duty free's demise £r. 
will not be quite as apocalyptic. 
Some of the airport operators,' 
including BAA. will be allowed to .- 
claw back same of the r e venu es they ^ 
stand to lose. The ferries; though* 
will have to kiss goodbye to the 56 .■ 
per cent margins they reap on duty- - -. 
free sales. This does not lessen the 
argument for pndmg them. Duty-free -- 
shopping is an anomaly, an over- - 
hang from before the creation of a. . 
single market 

Furthermore, duty-free shopping Is ' 
an indefensible subsidy. It favours 
travellers over those who stay at 
home, and airports and ferries ova* ■ 
cars and trains. It also distorts com- - 
petition among retailers. Ferry and - 
air passengers are a captive audi- 
ence and they will continue to shop. _ ’ " 
Airports and. ferry companies wifi,- --- 
just have to be more imaginative at 
tempting their palates. 
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to be held at the office 

TmmBW3tS9nimmB^^KMMMSmWna^k Trust Company Ltd., Kirk 

Ip ; | | I House, Grand Cayman, 

Cayman islands, on the 
6th da Y of April, 1998 at 

AGENDA 

1. To receive and consider and. If thought fit, adopt the accounts presented by the Directors for the 
year ended 31 st December, 1997 and the reports of the Directors and Auditors. 

2. To consider the re-election of Bernard Spilko and Martin Vogel as Directors, following their appoint- 
ments by the Directors to replace Peter Wild and Jos6 Balague. 

3. To ratify the acts of Directors. 

4. To approve the appointment of Price Waterhouse as Auditors and authorize the Directors to fix the 
Auditors’ remuneration. 

By order of the Board 

LIQUIBAER Julius Baer U.S. Dollar Fund limited, P.O. Box 1100, Grand Cayman, Cayman Islands. 

A shareholder holding registered shares is entitled to attend, vote and appoint one or more proxies to 
attend and vote instead of him. A proxy need not be a shareholder of the company. 

A shareholder holding bearer shares is entitled to attend and vote. Exercise of these rights in respect 
of bearer shares will be recognized only on presentation at the Meeting of the bearer certificate or 
satisfactory evidence of the holding. Such evidence may be obtained by depositing the certificate 
with the Agent listed below against written receipt, which must be produced at the Meeting. 

Copies of the Annual Report including Audited Accounts are available for inspection and may be 
obtained at the registered office of the Company and from the Agent listed below. 

There are no service contracts in existence between the Company and any of its Directors and none 
are proposed. 

Participating shares are listed on the London Stock Exchange and particulars of the Company are 
available In the Extel Statistical Service. 7 

20th March, 1998 

SECRETARY AND REGISTRAR: Julius Baer Bank and Trust Comp. Ltd., Kirk House, P.O. Box 1100 
Grand Cayman, Cayman Islands 

AGENT: Bank Julius Baer & Co. Ltd,, Bevis M arks House, Bevis Marks, London EC3A 7NE, U. K. 
Regulated by the SFA 

LIQU I BAER julius baer u.s. dollar fund limited grand cayman 

A company incorporated in the Cayman Islands with limited liability 
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Unwanted home 

‘The house we already Had suits 
our requirements perfectly. 
We didn’t need another one ’ 


FT 


P ROPER TY 

MARCH 21 MARCH 22 IWS 


The horror from 
the Himalayas 

It began with a simple house-hunting trip and led to the discovery of a trail of 
destruction. Vicky Carlstrand reports on a close encounter with the dreaded dry rot 



To the rescue 

4 Apart from saving a great building, 
the project’s greatest value will be 
to help bring back life and business’ 



Top priorities 

‘Clients say they want a large 
south-facing house with good access to 
the golf Those ; are the essentials' ■' -~ 
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eople go to then- 
builders for 
many things. 
Natural history 
seems to be (me 
bfthe specialities of the crew 
I use. Interspersed between 
tales of repossessing broth- 
els arid fitting locks cm doors 
in nudist camps, my builders 
are & mine of information 
about fungus. 

Not any old fungus mind 
you. but that terror at all 
house buyers; Serpula lacry- 
mans, r otherwise known as 
dry rot 

I first came across it when 
viewing a house to buy. 
Mushrooms poked from 
behind the downstairs lava- 
tory; thick cobwebby strands 
hung-in the under-stairs cup- 
board^ and the kitchen units 
were, covered in a rust -col- 
oured dust. Even .my 
untrained eyes could see 
there, was something seri- 
ously, wrong. 

..Rounds of estimates and 
investigations followed 
before the ’real business of 
renegotiating the price. On 
the 1 Jxail of destruction, ' 
under floorboards; through 


plasterwork. pulling out 
strands as think as the roots 
of some wizened tree, I 
began to feel we were deal- 
ing with a science fiction 
alien. 

Then Peter, the builder, 
brought me down to earth 
by calmly remarking: “You 
know it all name from the 
Himalayas. Only reached 
Britain in the 18th century." 
James, the carpenter, con- 
firmed the story. “That’s 
right," be said. “It used to 
sink ships, it did." 

At this point, 1 realised 
that I had to know more. An 
internet search brought me 
to Brian Ridout, who mod- 
estly describes himself as 
“probably knowing more 
about this topic than anyone 
else”. A chapter. In his forth- 
corning book for English 
Heritage tells the frightening 
tale of the spread of dry. rot 

In file wild, it grows , on 
tree stumps between 3,000 
and 5,000 metres up in .the 
Himalayan forests. In 
Europe and North America, 
it is a purely domesticated 
beast thriving -an damp -each - 
ditions' inside houses and 


somehow nai-ng the calcium 
within plasterwork to 
advance its attack on sodden 

The fungus reached the 
UK during the second half of 
the 18th century, probably 
on batches of softwoods 
which were being imported 
to supplement the native 
hardwoods to meet the 

Each fruiting 
body, a rusty 
mushroom, 
can produce 
millions 
of spores 

increasing demand for new 
housing and ships. 

Contemporary commenta- 
tors were haffied by this new 
form of rot which seemed to 
attarff from the tngldp out 
and left the wood dry and 
brittle. It was soon chris- 
tened dry rot 

- Few people link ed its 
cauke to a fUngus which 


thrived on damp conditions. 
By the 1780s, the Royal Soci- 
ety of Arts was interested 
enough by the problem to 
offer a medal to anyone who 
could find an efficient cure. 

Then, in 1810, five years 
after the Battle of Trafalgar, 
Britain was shocked by the 
news that the newly 
launched ship. Queen Char- 
lotte, was riddled with dry 
rot - and useless. 

A new Industry of “dry-rot 
doctors" was setup, the fore- 
runners of today’s timber 
and damp proofing trades- 
men. One experimental 
“heat" cure blew up a large 
building at Woolwich dock- 
yard, killing eight and iqjur- 
- ing a farther 12 . 

The accepted modem-day 
treatments, involving the 
destruction of much interior 
work and the dousing of 
walls with nhemfeala to kfll 
the fungus, are Jess lethal 
than that early attempt But 
are they always necessary? 

Ridout is persuasive in bis 
~ argument that the removal 
of damp on which dry rot 

nvpr time , 

to its^death. In Its active 


state fungus advance 
2125mm per day, its thick 
conducting strands running 
under floorboards and 
behind skirting. Deprive it of 
moisture and it will stop 
growing and, eventually, die. 

Each fruiting body, a rusty 
brown mushroom, can pro- 
duce millions of spores 
which are constantly around 
us in the air. Fortunately, no 
more than a third of these 
are viable and they need the 
right conditions to germi- 
nate - although they can lie 
dormant, waiting, for a num- 
ber of years. 

Investigations of some 
large 18th and 19th century 
buildings have revealed old 
outbreaks of dry rot that 
have been effectively dealt 
with just by flrtng leaks and 
(hying the wood and plaster. 
This has led to more care 
being taken when tre ating 
important historical build- 
ings and a greater balance 
being struck between cut- 
ting out dry rot and preserv- 
ing architectural details. ■ 

I decided to . take no 

. ” " Continued on Page 2 
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MTBRNAnONAL PROPERTY CONSULTANTS 








HAMPSHIRE, Alresford 

Winchester 12.8 km 0 miles), M3 Junction 7 14.4 km 0 miles). 

Central London 95 km (59 miles). 

An outstrading sporting estate on the edge of the Candover Valley. 
Well appointed country house in a protected setting with 9 bedrooms and 
5 bathrooms. Games room with indoor swimming pool. Private cricket pitch. 
4 further cottages. Renowned partridge and pheasant shoot Arable and 
grassland farm with about 1 ,460 acres eligible for Arable Area Payments. 
693 ha (About 1,712 acres) 

London: 0171 499 8644 Contact Justin Marking 
Salisbury: 01722 426810 Contact: David Cross 


75 OFFICES IN 25 COUNTRIES 





FPDS/ 


INTERNATIONAL RESIDENTIAL 
DEPARTMENT 


fe!: 0171 409 9906 • Fax: 0171 753 3416 


OXFORD 

Four imposing five bedroom 
detached homes set in secluded 
■nature grounds by La mg Homes. 
Freehold 
From £4104X10 
Oxford: 01865 726000 
Contact: Laura Co! man 


BERKSHIRE, 

Newbury 

Heathrow 48 miles. 
Central London 65 miles. 

Grade II* listed Georgian 
mansion plus modern 
offices totalling 10£13 sq 
m (109330 sq It) 
set in 46 ha (114 acres) 
of parkland. 

Suitable for corporate - 
headquarters (or 
alternative uses including 
residential, R & D facility, 
hotel, 

or conference uses, 
subject to consents). 


Joint Agents 

HILL1ER PARKER 
0171 629 7666 
Contact: Guy Bishop 

FPDSAVILLS 
London: 0171 499 8644 

Contact: Nick Sweeney 


EXCHANGE 

PLACE, 

CLERKENWELL, 
LONDON EC 1 

Luxuriously 
appointed one, two 
and three bedroom 
apartments with a 
blue chip 

specification for the 
most discerning 
purchaser. 
Shaker style kitchens 
with granite work 
surfaces, oak effect 
timber flooring to 
reception and hall, low 
voltage lighting, ISDN 
lines to receptions. 

Secure parking 
available (subject to 
availability) 

Prices from £195,000 


Knkjhtsbridge: 
0171 824 9011 


CHEYNE WALK, LONDON SW3 

S«* back from the Krver Thames these gracious properties have been refurbished or 
are newly built around a landscaped garden, complementing the original main house. 
2 & 3 bedroom apartments, duplexes and 2 or 4 bedroom townhouse many with private 
terraces/balconies and stunning river views. 999 year leases with peppercorn ground rent 

Ready for April occupation. 

Prices from £480,000 to £1.65m 
Sales Office Open 7 days: 0171 823 3836 


wwnw.fpdtenrilb.co.uk 
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EASTERN CONNECTION 



M oney is once again 
flowing out of 
south-east Asia into 
the UK property 
maritet - but it is expatriates, 
rather than Hong Kong Chinese 
or Singaporeans, who are spend- 
ing. 

Agents report a huge increase 
in ex-pat inquiries: at Hamptons 
the number has gone up 300 per 
cent since October 1997. Some 
buyers are coming back to live 
in the UK. 

But the majority are reacting 
to job insecurity and currency 
' instability: they would rather 
have their money in sterling 
invested In a home they could 
return to occupy one day. 

The ex-pats are not, however, 
filling the gap left by indigenous 
south-east Asian buyers, as they 
are not solely focused on Lon- 
don, nor on the new-build mar- 
ket, nor on Oats. This leaves a 
number of UK developers in that 
market still hunting for cus- 
tomers. 

In its London development sur- 
vey, published earlier this 


The crunch will come this summer 

Anne Spackman reports on a shift in investment in London - and sees harder times ahead 


month, FPDSavills says 6.000 
new homes will come on to the 
market this year. That compares 
with 5.400 in 1997 and 4.500 in 
1996. Flats account for 97 per 
cent of the total. 

More than ba>f the homes in 
the 108 developments now on the 
market were p re-sold last year, 
many in south-east Asia. 

With sales from that region 

being counted in handfuls. 

rather than hundreds. FPDSa- 
vills questions whether there is 
sufficient demand from the UK 
and the rest of the world to 
make up the deficit. 

Individual Asian investors 
have not entirely deserted Lon- 
don - although some exagger- 
ated sales figures are being ban- 
died about. Those developers 
who have dipped a toe in the 
Hong Kong market this year 


have found buyers very choosy 
and price-conscious. 

There is a general consensus 
that cheap flats or mid-priced 
ones io very good locations 
stand the host chance of selling. 
Avril Butt of de Groat Cullis. 
who has just returned from 
Hong Kong, says: "The volume 
market for standard boxes has 
gone. 

“There are people who will 
take a position nn those develop- 
ments - buying a whole floor or 
a block of 12 - but they will be 
looking for discounts of around 
15 per cent and they may cherry - 
pick the best flats." 

Robin Paterson of Hamptons 
International believes prices at 
the very top end of the new-build 
market have dropped by as 
much as 10 per cent over the last 
four months. He thinks there are 


very few Asian buyers for any- 
thing priced above £400 a sq it 
iThe average pounds per square 
foot price leapt in London from 
£261 in 1996 to £324 last year, 
according to FPDSavills. J 

The rest of the market has 
proved more resilient than Pater- 
son expected. “In January, it 
looked as though thousands of 
Hong Kong landlords might put 
their London properties up for 
sale. It didn’t happen.” 

Hamptons handies UK prop- 
erty for 2.500 south-east Asian 
landlords. It has set up a special 
re-sale department for those who 
want to trade their investments. 

In its opening weeks the 

department took on 150 proper- 
ties. Penny Parr-Head, director 
of lettings, saj-s 10 per cent of 
those are vacant homes with 
expired tenancies, which can sell 


on the normal market. Around 
20 per cent are homes which 
have not yet been completed, 
where the investor wards to sell 
on his or her stake. The remain- 
ing 70 per cent are tenanted 
flare , which Hamptons is hoping 
to sell to UK investors as a com- 
plete investment package. 

“The carrot for the purchaser 
is the guarantee of immediate 
income," says Parr-Head. “ A lot 
of our inquiries are from first- 
timers. They can check out the 
quality of the tenant and the 
payment record and they will 
not have any void periods.” 

This scheme is a sign of how 
drastically the lettings industry 
has changed over the past 10 
years. At one time investors 
would have run a mile from 
property with a t enant in place, 
for fear they could not get 


them out Now, the biggest stick- 
ing point is price Many Hong 
gong vendors are holding out tor 
figures the UK market will not 

jay. 

Many investors who are selling 
want the money to reinvest in 
Asia: Avril Butt is one of several 
a gents who report that their ds-. 
on te are repatriating mpney to 
take advantage of low prices in 
the ir home markets. 

New investors looking to buy 
stock from Asian landlords need 
to take the current rental market 

»ntn consideration. The numbers 
of tenants looking for pro perty 
across London has fallen relative, 
to the supply. Harold Phillips, 
new managing director of John 
D Wood lettings (and formerly of 
the rental experts PKL1. says 
tenants are more choosy and 
poor quality flats take longer to 


let. Rente for good; 
renuun high. . 

■ Demand Is stil 1 strong totwest- 
London, not jost irt 
but in the newefc nwHBte : cf ; 
Pimlico an d Westom»ter^ fe thr 
City and in parts of norffc-ijctt-. 
dod, however, some assets 
. reporting an over-sundy^for the 
first timer-- • V-; > ■ 

. At present the' iunmaK te- 
sontKeast Asian, aar^tenot 
having a tangible impart the 
London property tnarfcet There 
is slightly more BttKkfofsate, 
but there are sufficient to 1 
take it np. Pricw apprar to: be. 
-f lat - 7 . .7.' 

Agents ijelfevcthe mnxh.nny 
come this summer. -Developer* 
who bad been expectihgtb seS at 
least 50 per cent of their scheiaes 
off-plan, eueises «H0 be lucky to 
pre-sell haffthatammnit, “Many 
fiats will remain unsold! when, 
buildings are physically; com* 
pitted, which has not be&i-toe 
case for the past two years.’’ 
Robin Paterson of! Hamptons 
says. "The time to tell wifi he in 
June or July." ! 


The man who bought a 
house he didn’t want 

But it was just one of his recent important acquisitions. Anne Spackman explains 


J aws dropped last year 
when a house offered 
at £l.35m sold for 
£3.15ul How much fur- 
ther would those jaws 
have fallen if it had 
been known the successful 
bidder did not even want the 
house he had just bought 
David Davies was the man 
who paid more than double 
the guide price for As thall 
Manor in the Cotswolds, for- 
mer home of the Mitfard sis- 
ters. 

Within a month of the sale 
he bad sold the house on to 
his underbidder. 

"The whole objective was 
to buy the land, which is 
adjacent to my own house. I 
wanted to protect the bound- 
aries of my existing prop- 
erty,” says Davies. “The 
house we already had suits 
our requirements perfectly. 
We didn’t need another one.” 

His words are an expres- 
sion of pragmatism rather 
than philis tinis m - as the 


man in charge of a vast pan- 
Asian property business, two 
country houses in Oxford- 
shire would have been hard 
to justify. 

Davies was described at 
the time of the sale of 
Asthall Manor as a Hong 
Kong-based businessman. 
But, as an Englishman, 
brought up in Shropshire, he 
admits the Mitford house 
pulled a few heart strings. 
Negotiating the deal, he 
says, was as emotional and 
nerve-wracking as it is for 
anyone buying a house. 
“When it's your own money, 
you can't help but get 
excited.” he says. 

Asthall Manor was not 
Davies’s only prominent 
acquisition last year. 
Through his main company. 
First Pacific Davies, he took 
a 20 per cent stake in Savtlls. 
the UK-based property 
agency best known for sell- 
ing such grand country 
houses. 


The Savills tie-up is part of 
a growing trend for compa- 
nies at the top of the residen- 
tial property world to form 
international links and 
chase global business. For 
most UK-based residential 
agents this has only 
stretched to finding London 
homes for overseas buyers. 

‘People are 
the assets of 
the firm, but 
they need to 
be looked 
after' 

Those such as Savills - now 
renamed FPDSavills - are 
hoping to sign up more busi- 
ness clients and move up the 
corporate real estate league, 
dominated by firms that con- 
centrate on commercial 


property. First Pacific 
Davies is already there. 
Before the Savills deal, it 
employed about 17.000 
people in eight countries in 
Asia and Australasia. Davies 
is now on the hunt for an 
American partner - “to com- 
plete the third leg of the 
stool". 

The aim of such firms is to 
offer a comprehensive prop- 
erty service to important cli- 
ents anywhere in the world. 
Such a client might be a 
bank or a multinational com- 
pany which wants a single 
organisation to handle 
everything from the buying 
of large office buildings in 
Asia, to the management of 
a block of flats in London, to 
finding a three-month let for 
an employee on a contract in 
India or China. 

Knight Frank, which has 
more than 40 offices world- 
wide and 60 per cent of its 
business in the commercial 
property sector, is already a 
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WESTMINSTER SQUARE 

WESTMINSTER BRIDGE ROAD. LONDON SE1 
Set in the heart of London this development of 141 
luxurious apartments is 400 metres from Waterloo 
Station and 700 metres from the Houses of Parliament. 
There are only 15 of these homes left and with the 
24 hour concierge and underground parking included 
they won’t be around for long for further information 
or to arrange a viewing please call 0171 642 8399 
TWO BEDROOM APARTMENTS FROM £236.500. 

KING'S ACRE 

OSBORNE ROAD. WIND50R 
50% of our unique selection of two. three and four 
bedroom apartments and four bedroom houses have 
already been reserved at our new development 
in the heart of Windsor. These homes are built to 
the highest specifications and are in sight of the 
castle. For further information please call our new 
sales centre and showhome on 01753 S59093. 
PRICES START FROM £288.000. 

BROOK MANOR 

TURNER'S HILL ROAD. EAST CRINSTEAD 
There are only two of these truly unique four 
bedroom houses left in our newly built manor house. 
Set within three and a half acres of beautifully 
landscaped and maintained gardens, complete 
with a tennis court, the twelve houses are built to 
the highest standards. For further information of 
this exclusive residence please call 01342 312 252. 
FOUR BEDROOM HOUSES FROM £255.950. 
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long way down this road. Zt 
is a far cry from the tradi- 
tional agent's role as the 
purveyor of country houses 
to the gentry, though Knight 
Frank and FPDSavills still 
regard that as a vital ele- 
ment of their work. 

David Davies is expanding 
his business at a time when 
most Asian property compa- 
nies are pull ing in their 
horns. In FPD's core home 
market of Hong Kong, prices 
have fallen by 30 or 40 per 
cent in six months. But. with 
true Hong Kong spirit. 
Davies sees every' setback as 
a potential opportunity. 

“One consequence of the 
current turmoil is that those 
countries which were closed 
to outside investment will be 
required by the IMF to open 
up." he says. “European and 
American funds are already 
gearing up. Property in Asia 
looks relatively cheap." 

He believes the collapse in 
prices will do nothing to 
dent individual or corporate 
confidence in the sector. 
“The owner of a one-bed- 
room apartment will feel a 
two-bedroom apartment is 
now within his reach - as 
long as the bank allows him 
to borrow. Ownership is part 
of the Asian psyche and 
property is a fundamental 
part of the Asian economic 
equation.” 

His view of the London 
market is more consistent 
with that of his Hong Kong 
neighbours than with many 
of his British-based compa- 
triots. 

He says that despite the 
huge rise in prices over the 
past two years. London still 
looks fairly cheap. “London 
is still cheaper than Hong 
Kong and it has a stable eco- 
nomic and political environ- 
ment. We have a large Singa- 
porean client who is looking 
very aggressively at aH sec- 
tors of the London market.” 
he says. 

He hopes to solve the long- 
running dilemma over how 
to create a successful vehicle 
to channel investment into 
the UK residential sector. 
One of those working hard- 
est to create one has been 
Victoria Mitchell, bead of 
Savills’ London agency. “We 
ran a pan-Asian property 
development company which 
used FPD to locate and man- 
age its investments.” Davies 
says. “It’s a model we would 
like to bring over.” 

Alongside that, his busi- 
ness has invested directly in 
large development projects, 
acting like an investment 
bank. The largest scheme is 
a 20-year project to build a 
new city in the Philippines - 


Himalayan 

horror 

Continued from Page l 


chances in my Edwardian 
semi The dry rot has been 
cut out, thp walls irrigated, 
the leaking drainpipes 
repaired and air bricks put 
in place for good ventilation. 
I have read that the fungus 
likes a temperature of 
around 23°C (72°F) and. as 
the wind rattles through the 
old sash windows and we 
shiver in our beds. I am qui- 
etly confident that the house 
will never be that warm. 

I am proud of my new- 
found knowledge on the 
topic and was explaining the 
history of the house to Pat- 
rick. file floorer. I was about 
to move knowingly on to the 
subject of dry rot when he 
stopped me, “Yes, funny 
tiling that dry rot” he said. 
“You know it all eanw over 
here from the Himalayas.” 
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David Davies: The house we already had suits our requirements’ 


and to manage it for the first 
50 years. 

Such vast overseas devel- 
opments are a milli on miles 
away from the small, coun- 
try practices where many 
Savills employees work. 
Davies is keen to quash any 
doubts they might have 
about being steam-rollered 
by a larger concern. 

He still employs the first 
person he took on when he 
founded his business in 1981 
and is proud of his low staff 
turnover. "People are the 
assets of the firm, but they 


are not “fixed assets’. They 
need to be looked after,” he 
says. 

Despite his Shropshire 
childhood, Davies’s attitude 
is firmly stamped “Made in 
Hong Kong”. He considers 
the island his home - “that’s 
where I spend most of my 
time” - although be bought 
his Cots wold house to put 
down some En glish roots. 

After buying the land 
around Asthall Manor he 
now has 200 acres of privacy 
in England, whereas in Hong 
Kong he lives in an apart- 




LwJb van dor Mot 

ment block in BarkerTRoad. - - 
“I have a boat Which 1 
escape to at the weekends,” 
be adds. - - 

From his apartnretit he 
looks down on a city which 
has grown upwards spectac- 
ularly since he arrived -in 
1971. He has also seen it ride 
a roller-coaster of highs and • 
lows, which makes Turn san- 
guine about the! ecohrahiC’ 
climate. “Never bet against 
Hong Kong,” he says. “It's 
always going to-be "'±here7 
and it’s always going to 'do 
welL" • 



Bose Lebat produces an income over E20/XW a year 


On the Move/Gerald Cadogan 

A holiday home that pays 


A good holiday home in the Tain region of 
France can be an expensive investment, 
bnt Bose Lebat, an 18th century manor 
bouse near Toulouse, works as a business, 
offering bed and breakfast, dinners and a 
holiday cottage. 


Together with selling the walnuts from 
the property, it produces an income over 
£20,000 a year. The price for the house \ 
with six bedrooms, a swi mmin g pool* ' 
outbuildings and nine hectares Is £450,000 
from Dooms Abroad (0171-431 4692). 
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A white 
knight’s 
crusade 

to bring 
new life 

Gerald Cadogan looks at how 
vast redundant buildings can be 
put to fresh and beneficial use 

T here are some old webbing (belting impreg 
buildings that are nated with bitumen) for tht 
just too large to army in both world wars. It 
be rescued by 1989 it closed, and an appli 
developers, cation was made to Hictnrir 


T here are some old 
buildings that are 
just too large to 
be rescued by 
developers. 
Redundant properties, once 
used for defence or health 
purposes, for example, but 
now falling into disrepair, 
are often beyond the scope of 
tiie profit-making sector. 

But. since the Prince of 
Wales set up the Phoenix 
Trust for 18 months ago, 
there has been a chance of 
resurrection for such giant 

lflwrfwnaritg 

Leading the crusade is 
white knight Kit Martin, the 
architect and saviour of 
many historic piles in the 
private sector, who has now 
turned to help out the non- 
profit making sector. He is 
director of The Phoenix 
Trust 

The Phoenix Trust's first 
project is now under way at 
the majestic Stanley Mills, 
built beside the river Tay in 
Perthshire by Sir Richard 
Arkwright in the 1780s as 
the most northerly big cot- 
ton mtn in Britain. 

The mill used the fast- 
flowing force of the river to 
drive the machinea and by 
1790 employed 350 people. 
New mills of fine local red 
sandstone were added in the 
1820s. but business was 
always patchy.' ' 

From 1890 the plant pro- 
duced cotton belting, and 


PHOENIX TRUST 



webbing (belting impreg- 
nated with bitumen) for the 
army in both world wars. In 
1989 it closed, and an appli- 
cation was made to Historic 
Scotland, the heritage body, 
to demolish most of the 
buildings. 

In 1995, Historic Scotland 
bought the mills, with help 
from the Heritage Lottery 
Fund and began restoration 
work to make a visitor cen- 
tre. The whole site was too 
large for that purpose alone, 
however. 

Phoenix later came to the 
rescue, agreeing to convert 
the two biggest buildings 
into a wide range of houses 
and fiats to sell at prices 
right for the local and 
regional markets - between 
£35,000 and £170.000. says 
Martin - after which it can 
use the receipts to help fund 
its next project. 

"Phoenix." says Martin, is 
"very much the idea of the 
Prince of Wales.” The 
jnince’s concern is that the 
great but redundant health 
and defence buildings that 
now regularly come to mar- 
ket should not be lost for- 
ever. 

Martin himself has already 
tackled one of these in his 
private capacity; the Royal 
Naval Hospital at Great Yar- 
mouth, Norfolk, which he 
converted into 26 vertically 
divided houses (rather than 
horizontal flats). At Stanley 






MBs Bakery, part of the Navy's Royal WiSam Victualing Yard in Plymouth, which Phoenix has in Its sights 



S t an ley MBs, beside the river Tay In Psrthshkv: now being converted 


Mills he is altering this 
approach to include both 
flats and houses. 

Most of Martin's work, 
since he started in 1976 with 
Dingley Hall in Northamp- 
tonshire, has involved rescu- 
ing country houses. But the 
much greater challenge now 


is to save spectacular gigan- 
tic buildings: “They are 
often several hundred thou- 
sand square feet," says Mar- 
tin, “as against the typical 
25,000 to 50,000 square feet of 
a country house." 

While their size takes 
them “beyond the scope of 


entrepreneurs.” he adds, 
Phoenix can take them on. 
Operating like other build- 
ing preservation trusts, 
which recycle the money 
from sales. Phoenix is not 
working to make a profit As 
a charity, it also qualifies for 
Heritage Lottery grants, and 


can. work with English Heri- 
tage, Historic Scotland and 
Cadw in Wales. 

The next scheme Phoenix 
has in its sights is equally 
monumental: the Navy's 
Royal William Victualling 
Yard in Plymouth. Here, it 
would like to convert the 
vast Mills Bakery on the 
waterfront (which used to 
supply the fleet). 

The plan is to create an 
urban “village" with a com- 
plete mix -of people, and busi- 
ness on the site as weQ as 
housing — a similar vision to 
the one being made real in 
the shape of the ‘Prince’s 
much-praised Duchy of 
Cornwall development at 
Poundbury, outside Dorches- 
ter in Dorset 

But the bakehouse is 
“really testing", Martin 
finds, because it is such a 
large and deep b uilding . He 
hopes for a range of housing, 
to start at around £40.000 
(“the economic level for the 
local market"), and that it 
wifi include both expensive 
apartments and low rent 


properties far the elderly - 
all in a fabulous location. 

Apart from saving a great 
building, the project's great- 
est value will be to help 
bring back life and business 
to a city that has high unem- 
ployment, having suffered 
horribly from cuts in govern- 
ment spending on defence in 
recent years. 

Martin hopes also to 
involve the National. Trust 
in the Plymouth project, and 
intends to have a centre far 
visitors to show how the 
Navy m aintain ed its food 
ehain. 

A principal aim is to per- 
suade people to live again in 
the centre of town, although 
this does not mean Phoenix 
is restricted to town and city 
centres, says Martin. It is 
also eyeing a small castle in 
Fermanagh in Northern 
Ireland, owned by the 
National Trust - the aim 
again here is to restore and 
convert the building, and 
revitalise the local commu- 
nity. 

Phoenix will consider 


acquiring buildings In the 
UK to save and convert, pro- 
vided they are Listed Grades 
I or U* (or category A in 
Scotland) and are preferably 
“not in prosperous urban 
and suburban areas". 

They must be redundant 
and “facing dereliction and 
destruction", and must offer 
scope far redevelopment for 
the good of the community. 
They must also be large, 
with more than 40,000 sq ft 
of floor space. There must 
also be a reasonable prospect 
that the units will sell when 
the work is done. 

“It is a- very exciting 
undertaking." says Martin. 
And, as Prince Charles wrote 
last year, Martin is the per- 
son who has “a track record 
second to none in this field”. 

“Our targets.” the Prince 
added, “are the dozens of 
major buildings languishing 
without prospect of repair or 
reuse, for which we can 
make the difference.” But 
they must be truly large'. 

■ Phoenix Trust: 
01263-761270 
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Tuscany, Italy 

Panzano about 8km. Florence about 45km. 

A beautifully restored farmhouse 
with outstanding views 

Entrance hall, open/arcbed loggia, sitting room, 
rfining room, kitchen, cellar, summer reception room. 

master bedroom suite , 4 further bedrooms, 

2 further bathrooms, storage rooms with potential for 
con v ers i o n to further guest/staff accommodation. 
Swimming pooL Beautiful mature landscaped gardens. 

In all about 2.4 acres (1 hectare) 

Apply: Chianti Estates, Siena. Italy t0039> 577 731120/19 
In association with Knight Frank, London 0171-629 8171 
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Cap Ferrat, South of France 

St. Jean about 2 km. Monaco about 14 km. 

A delightful villa with spectacular views 
over the bay of VUIefranche 

Hall, reception room with sitting and dining areas, 
dining terrace, kitchen, breakfast room, utility room, 
master bedroom suite, 3 further bedrooms, 2 further 
bathrooms. Staff accommodation. Guest house with 
2 bedrooms and bathroom. Beautiful mature retraced gardens 
with heated swimming pool. Garaging. 

In all about 4,300 m 1 

Apply: Pieter tan Naettwijck Monaco (00377) 97 707020 
In association with Knight Frank, London 01 7 J -629 8171 












Tuscany, Italy 

Grosseto about 20 km. Siena about 90 km. 

An impressive 16th Century castle 
in a spectacular hiD top position 

5 reception rooms, 2 main bedroom suites, 8 further 
bedrooms, 4 further bathrooms. Separate staff Oat. 
Beautiful landscaped gardens. 6 traditional farmhouses of 
which 4 need development. Extensive woodland with 
shooting potential Recently planted D.O.C vineyard. 
120 acres of cultivated land with crop and stock enterprises. 

In all about 860 acres (350 hectares) 

Apply. Chianti Estates, Stem, Italy (0039) 577 731 120/19 
in association with Knight Frank, London 0171-629 8171 


South of France 

Mougjns about 41cm. Nice Airport about 20 km. 

A prestigious house with spectacular views 
from the Esterel mo untains towards the sea 
Substantial main boose with 3 reception rooms, 

5 bedroom suites. 2 guest houses. 

Staff flat. Formal gardens and grounds. 
Swimming pool and terrace. 

Substantial pool house with summer entertaining area. 
Flaodirt tennis court. 

In all about 25,000 m 1 

Apply. Pieter van Naeitwijck Monaco (00377) 97 707020 
in association with Knight Prank. London 0171-629 8171 
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London 

Highgate Village No 

A freehold, detached house in an exdusive 
position approached via a carriage drive 

Drawing room, dining area, study, family room. 

2 cloakrooms! master bedroom with en suite bathroom and 
balcony, 5 further bedrooms, 2 furtherbothrooms. 
Landscaped gardens, sun terrace, garage, off street parking. 

Freehold £1,250,000 

Apply Hampstead 0171 431 868o 


Kippen, Stirlingshire 

Kippen about 1 mile. Edinburgh about 47 miles. 

An outstanding residential estate with unique 
Country House designed by Sir Basil Spence 

Reception hall, 4 public rooms, 5 bedrooms, 

3 bathrooms. Guest suite. Secondary wing: 5 bedrooms, 
bathroom. Kitchen and domestic offices. Swimming pool. 
Garage. 2 start houses. Gate lodge. Park, and woodland. 

In all about 144.00 acres (58.3 hectares) 

Apply Edinburgh (0131) 225 817] 


.Edinburgh 

Ann Street 

A delightful Georgian terraced townhouse 
in the heart of Edinburgh's new town 
Entrance vestibule and inner hall, drawing room, dining 
room. Idtchen. breakfast room, master bedroom, 2 further 
bedrooms, 2 bathrooms. Lower ground Boor living 
room/ playroom, bedroom, utility room/bat hr o om . Garden. 

For Sale Privately 

Apply Edinburgh (0131) 225 8171 


Herefordshire 

, Hereford about 6 miles. 

An historic residential, agricultural and sporting 
estate with listed moated Manor House 


Traditional bams with planning consent Commercial farm 
with farmbuildings. Irrigation. Good shoot 

In all about 775 acres (313-6 hectares) 
Apply: Hertford (01432) 273087 or London 0171429 8171 
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thf MAGIC INGREDIENTS 


A perfect flat 
needs luxury 
and good looks 

What elements go into making the best flat in 
town? Gerald Cadogan offers advice on what 
to look for when hunting for the ideal home 

W hat are the 
magic ingre- 
dients that 
make for 
the best flat 


W hat are the 
magic ingre- 
dients that 
make for 
the best flat 
in town? Ask this question 
in different cities around the 
world and the answers are 
different. 

In London, the answer is 
skewed because flats are not 
the only option they tend to 
be elsewhere; houses are a 
realistic alternative. But 
with London house prices 
shooting up in recent years, 
flats often offer better value 
as well as a wider choice of 
ways of living. 

“It is almost impossible to 
find a four-bedroom house in 
central London for under 
Elm," says Nicholas Pearce 
of Beaney Pearce, “whereas 
you can buy a four-bedroom 
flat for around £750,000." 

But the rise in bouse 
prices is affecting the flat 
market so that flat prices 
above Elm are now unsur- 
prising - although the ask- 
ing price of £3. 95m for a 
duplex at 33 Chesbam Place, 
SWi, is exceptional (Ayles- 
ford and Knight Prank are 
the agents}. 

Lifestyle is the deciding 
factor in choosing a flat at 
the higher end of the mar- 
ket But choosing the exact 
flat is a matter of juggling 
disparate pluses and 
minuses: 

Top of the plus-list has to 
be convenience, a cover-all 
phrase that includes having 
porters to guard the door 
and take deliveries 24 hours 
a day, a handyman who will 
come at any time when 
called for minor repairs, and 
having basement parking 
with a lift into the basement 
and spaces for two cars per 
flat (one space can then 



The Norman Shaw buikRng on 
the comer of St James's Street 

function as a storage area}. 

The flat should be on one 
floor (that is how the word 
came about). The building 
must have a lift And it will 
be a blessing to be free of 
coping with builders, with 
having someone else to 
arrange maint enance, even 
if it costs more than keeping 
one's own house. 

Estate agents always 
emphasise location in 
choosing a flat. It is an easy 
way to bundle a lot or vital 
considerations. First, is it a 
good address? That is not 
such an issue for the British 
who, like locals in all coun- 
tries, are more adventurous 
on home territory when 
deciding where to live. 

But it matters a lot to for- 
eign buyers for their peace 
of mind, however well they 
might know London. Belgra- 
via and Knightsbridge are 
especially popular. 

One best address in a best 
part of town is Cadogan 
Place. SWI, where Friend & 
Falcke and Hamptons offer 
at £2,175,000 a fourth and 


fifth Door maisonette run- 
ning across two buildings. 
Like many terrace conver- 
sions in London, there is nn 
private parking, although 
residents' parking in the 
street is safe. Occupants 
qualify to use the gardens 
and tennis courts in front of 
the terrace. 

Buyers should also ask 
whether the flat has good 
views - an excellent reason 
for preferring a flat to a 
house. If the views combine 
with a best address, as hap- 
pened with the four pent- 
house flats at Fountain 
House on Park Lane. Wi. 
that WA Ellis and WethereU 
sold recently for close fo 
their asking prices of £3.5m 
to £4. 5m. so much the better. 

Often, they do not. In the 
new riverside blocks, the 
views are usually spectacu- 
lar. but the address, and 
public transport, may be. of 
varying quality. 

And how is the Hat situ- 
ated for shops, theatres, 
schools, getting to work, and 
public transport. At five 
minutes' walk to Earls Court 
tube station. The Marloes is 
well placed for Heathrow or 
central London. In Marloes 
Road, WS. it is a new. and 
thoroughly modern (with 
allusions to the Modernist 
style of the 1930s) block of 
rental flats that came to the 
market on Thursday. 

Rents range from £350 a 
week in the basement to 
£1,650 on the top floors, with 
parking an extra £50 a week. 
The agent is WA Ellis. 

In outer London, developer 
Pathfinder Properties will be 
launching Wimbledon Cen- 
tral on April 4. a conversion 
of BTs old offices in Worpie 
Road, SW19, 300 metres from 
Wimbledon underground 



Gerald Cadogan's old-fashioned choice for spring 1998: a flat in the Albany ri n a nn i on , oil PiceadBbr, Wi 



Best address in a best part of town: 46/47 Cadogan Place at £2,175£0Q 


and main line station. One 
and two bedroom flats will 
cost between £14*5.000 and 
£470.000. It has a health club 
on the ground floor, with a 
20-metre swimming pool. 

The look of the block is 
vital. A smart building, with 


clean and welcoming com- 
mon areas, will attract the 
right occupants. 

"People are not prepared 
to spend a fortune if the 
lobby is scrunr." says Mar- 
tin Elwes of Friend & FaJcka. 
And it ensufig^ESaf thellans 


hold their value. 

The Piper Building in 
Peterborough Road, SW6, is 
a stylish redevelopment by 
Try Homes of an old British 
Gas building into higb-ceil- 
ieged loft apartments. 

The building takes its 


name from the coloured, 
glass panels John ' Piper 
designed for the utility com- 
pany to depict the spirit of 
energy, and offers masses of 
light and space in architect 
Lifschutz Davidson's rede- 
sign of the building. The 
firm also designed the Oxo 
Building on the South Bank. 

Prices range from £275,000 
(far a shell unit or 1.252 sq ft) 
to £465,000 (for a shell of 
2,450 sq ft), or start at 
£330.000 for a fitted unit. 

Finally, there are the lux- 
ury extras to add into the 
equation. Do you need a 
power shower? Or a gym- 
nasium in the bmktt&g? Or 
enclosed gardens, as in Nor- 
thacre's redevelopment of 
the Tudoresque Brompton 
Hospital in Fulham Road. 
SW3? Here, the average price 
is . £ 1 . 2 m, and the most 
expensive unit E3.7HL Of the 
total 73 units, 29 are still 
available through FPDSa- 
vills. 

My old-fashioned choice 
for spring 1998 would be the 
two-bedroom- .-"set*! in 
Albany, off Piccadilly, Wl. 


that- Knight Fra* ts ofitortag V:V . 

- for-£700 ar week on*4taafliit^V= - y?- 

It might be shcrt cai-The ; ^ V . 
latest convenience, 
there could not he "a better -- -7?--. 
address and it. has im- 

parting, and a dtetingutohed 
list of former residents.^ - 
including Byron and GSd-7 X ; 
stone. . . ■ -7i - ’ , 

The original 1770 buBdfng' : 
was converted into hkcfr- 
eiors' chambers in t8li:-r-Vi - 
which must make if Loar > 

. don's first block of fiats; aid - 
perhaps still its best. 

An alternative is to rent in j 
the recently refurbished Nor-^ 
man Shaw building at the-. r . - r. 
comer of St James'& Street 
and Pall Mall, ' within potter- V 

ing distance trf moef Of Ixxf^ 
don's clubs. John D Wood j 
offers four flats for between 
£1,100 and £1.750 a wetfe-- v r => 

■ In London (UlTl^AgUsr^ 
ford, 3SI 2383; WA SUH 306 r - : : 

1530; Friend & FiOekt, 381 r - -V 
3022: Hamptons, - jpf ' 

Knight Frank. 824 8171: Path- 
finder Propert i es, 738 9689: "■ 

Piper Building. 738 2671: 
FPDSaaiUs. 730 0S2Z John D - ric - *. . 
Wood. 332 8111 


LONDON PROPERTY 


•" .'.-1 - ] 


5 Debenham' Thorpe 

Inrenuuonal Property Adviscra 


CENTRAL LONDON COVERAGE WTITT INTERNATIONAL EXPOSURE 

WESTMINSTER, SWI 

Old Queen Street 

A superb refurbishment of 3 period town bouses within minutes of 
Parliament Square. Each house offers 4 reception rooms, 3/4 
bedrooms, 3 bathrooms, fully integrated kitchens and terraces 
£13 mil lion each Subject to Corarect 
Freehold 
Joint Sole Agents 

FPD Savflb: 0171 730 0822 

BELGRAVIA, SWI 
Sooth Eaton Place 

A charming and very wcD appointed bright comer bouse close to 
Chester Square, with good entertaining rooms and landscaped patio 
garden. Drawing roam, dining room, kitchen, coasereatory/breakfast 
room, 4 bedrooms, 2 bathrooms, shower room/sauua, 
study, vaults, garden, (possible cn-franchisement) 

£135 million Subject to Contract 
Sole Agents 

Contact: Alan Todd 

TO: 0171-235-8088 
Fax: 0171-823-1013 
1 16 Ebury Street, London. SWI 
J75 offices in over 30 countries worldwide 


PAREETELDS 

WEST FOTNEY. LONDON SWI 5 

Semi-detached, period BOOSE in one qf the 
prettiest streets in this exclusive West Putney location. 
Three double bedrooms, two bathrooms, one ensulte. 
Spacious entrance hall, large drawing room, 
breakfast room/study /bedroom 4. 

GARAGE and off-street parking. 

Immaculate decorative order. 

Delightful secluded southwest feeing patio g*Trfyn u 
partly walled wtth mature trees. 

£460,000 freehold 

CqP 0171 788 OS vu to arrange an appointment to view 


HOMESEARCH ^^ffi pebcnliamT lioxpe 


[Debenham Thorpe 


Residential Property Advisors 

ROME SEARCH SERVICE 

‘Service is our Success' 

Specialist residential acquisition 
service for those looking to rent 
or buy in Central London for 
cither occupation or inves tmeiu - 

Pleastt Contact: 

Rentals! Regina Poon 
Purchase*; Peter Stevenettc 
New Homes: Andrew Manuals 
42 Brook Sbret, IVfavEab-. WlA 4AG 

Wb +44 171-408^738! 
fa-' *44 171-40B-Z7S8 


CENTRAL LONDON COVERAGE 
WZTB INTERNATIONAL 
EXPOSURE 

MAYFAIR, Wl 

Ideal Kcand floor flat UeaDy located 
betrind Bond Street- Reception room. 
2 bedrooms, 2 bathrooms, kitchen 

£395.000 Subject to Contract 
48 year lease 
Sole Agents 


BAY5WATER, W2 
Stunning 16* & 17* floor penthouse . 
duplex with spectacular views across 
London. Over 3.900 sq.ft including 
2/3 reception rooms, 5m bedroom, 4 
tatbtVMRtf, shower room, felly feted 
tatehea/bn-aWfwt room, 

2 lances, balcony, 

£975/100 Subjemo Contract 
88 year lease 
Joint Sole Agents 

Contact: Peter Stmvenette 

0171-408-2749 

42 Brook Street, Mayfair, WLA 4AG 
175 flBew ■ 31 coaofek* mridwUi 






LOWER BELGRAVE STREET, BELGRAVIA, SWI 
Two i tMBfa e matwnrnw hare been created from thii dcBgMM 

1st. 2nd A 3rd floor Moirefiefte - 

Ua2sq.fttmsq.BL) £fi4S,M0 

Ground and Lower Ground Floor MdsonrM- 
UW7sq.lt (154 sq.m.) £695/8)0 

L UCS 98 years 
Betgrima Office *171 738 0054 
E-meg: hdgwvhWHro dM dMaen euh 


BELGRAVIA, SWI 

Attractively presented period house . Master Bedroom Suite. \ 
3 Further Bedrooms. 2 Further Bathrooms. Drawing Room. | 
Dining Room, Sitting Room. Kitchens Breakfast Room. 
South facing Garden and 1st Floor Terrace, 

Nearby Garage ( held on a long lease). 

Freehold: £2,100,000 

SOUTH KENSINGTON SW7 

Three storey house in cobbled mews close to station and shops.. 
2 Bedrooms, 2 Bathrooms. 

Top floor Sitting Room with Roof Terrace. Open plan 
KhchenlDining Room. Utility Room, Garage. 

Freehold: £525.000 

47 Lower Beigrave Street, London SW1W OLP 
Tel: QI71 824 8111 Fax: 0171 824 8 Q27 

ST EDMUNDS TERRACE, NW8 

A four bedroom house in the heart of St John's Wood. 

The property comprises: 

4- 4 Beds ♦ 4 Baths, 3 en-suite ♦ 

♦ Large lounge and modem, fully fined kitchen ♦ 
Underground parking for two care is available 
and the property is fully alarmed 

£950,000 


ALBERT COURT, SW7 

Spacious apartment on ground floor of this sought after 
Mansion block overlooking the ‘Royal Albert Hair to the rear, 
benefiting from 24 hour uniformed porterage. 

The accommodation offers: 

♦ 3 Beds 4-3 Baths ♦ dk ♦ 

♦ 2 high ceiling receptions ♦ fitted kitchen ♦ 

£950,000 Leasehold 


HYDE PARK CRESCENT, W2 

A cur.ab: jcsSrosw oa £c :esah and dexcoth floats. some 

b gr-Va k ri g moss London. 

Dt=r ing Soq-t. * Drying Sense * F±!> Rued Kitchen • Utility Room -Guest 
Gnskrwrr. • i Drchlc Sc&cesu jI 1 tMlh Bathroom or Shower RoomcA - 
Staff Ai-Jimmaiclon coe^RSicg: Sirieg Room with Mai Kitchen. 
Bedroom cs Baircc- • 24 hour Umfonacd P Wmg t * 2Car Batins 
Spaces axailaMe m ran: • lai Gas CH& HW * 4 BoofTmaccs. 

Leasehold 137 Yean Offers in Excess atSZJOOMOO 


Tel: 0171 589 1333 

fessBl-ftT] *91171 

Ass« t — r V</i.4*ru Ltki.T)r Cmk (ffoxx ad Ik Fgr E 


REDCLIFFE SQUARE. 5W10 
Snnramj! kwer ground near zponnet 
in (Us period building. Dnning Room 
» ith Joan, la fsmicn. Mjiacr bedim 
wih eh balhrm. 2nd dbt bedim. 
Shower Rm. FT KiL Pano Gdn. 19V vre. 


CHELSEA CLOISTERS. SWJ 
Sdcction or audio. I and 2 bed feus m 
this portned block. Ideal for rmcemcnt 
or pied a terre. Oroirc lea office. 
Life. 24 hr sccunry. i f I years. 
From IW.5MWI9B.We 

NELL GWYNN HOl’SE, S3V3 
Sckxrion of audio flair in this ncll 
run block of sen i«d epart / p cnis . 
Porter. Ousnc taring office. Life. 
Ideal ft, hnenmenu. IOI years. 
From Sliewo-Sldfeoeo 

>1aheni Court Onslow Square 
Loaded 5W7 JHl 

TH: >171. 5W 8122 Fan 0171-589 44U 


3 Bedroom Furnished Luxury 
Apartment for 1 year leL 
Unique South Bank London 
Location. Underground car 
parking avafiabto. 
Telephone contact 
US: 212-734-7191 
UK: 081 346 0371 


QUEEN’S GATE SW7. 

Beautifully refurfa 3 bed, 
3 bath, 2 rerep Gr & Lgr 
Mais close to Hyde Park. 
54 years £720,000. 

0976 657102 


SOUTH KENSINGTON i 

SW3. 

bnmarajiatB large 3 bed 3 bath flat j 
avadabte itx company leL ForTEr. j 
Uft. Secsrty OC sheet parting, j 
£1 i000/wk. AvaSabie May. j 

Tel: 01573-228005 


Ecdestun Stnci SWI 
7 Bedroom Hoose. Garage, Garden. 
LeaMboU,£t.l75mSTC 
CBrtngwi Street SW3 
L'lmoiienriscd House. 4 Beds. Freehold. 

rrasnotisTC 

Br^sdiinSquicWI 
Lrimodcnnsed n*L 4 Beds. Leasehold, 

tMoonnsTC 

Drajcotl Place SW3 
Large refurbished ftfl, 3 Beds, Roof 
Terrace. Leasehold, £725X00 STC 
Atbentan Mews SVV7 
5 Car 3 Bafa, Roof Tcrracft 
Freehold. £585.000 STC 
Burnaby Street SWI* 

Rrfurtisbed 2 Bed Maisonette, 
Leasehold. £193.000 STC 
CBredoo Place SWI 
Lat^c sum&o Dal. Leas eh old, 

£165X0) STC 

0171 5X1 5SX1 (Cbefaem Office) 

EnaiT- Cli d wfl lrtwM i qis com 


Country StyU Lining inljjndon 


LONDON SW16 

4bedroqq» 

(potential for fertbor & bedrooms) 

2 recepti on s, ftafly fitted 
bathroom and tnflet, 

garage, landscaped gardma, 
ent-efe-ooe, 26 maten from a park, 
30 mmoles to the CU7 
£296X100 

Phaaofha+** 18 l B 7797 SQ , 

for further details 


BISHOPS PARK 

Spacious well planned 
5 bed frunlly house, 
quietly situated close 
to Bishops Park. 

Double recep. ktt/b’iast 
rm. 3 baths, cloakrm. 
cellar, large S. facing 
landscaped gdn. 

F/H £650,000 
0171 731 3333 


CORNHILKlf 

CITY OF LONDON 

New conversion of flats between the , . J. * • ‘ 

BANK OF ENGLAND. , _ . " ^ 

& /: ipf' 

LLOYDS OF LONDON 
and adjacent to the Royal Exchange. - L ■ v- -v 
. . Prices from £1 00,000. . . , , . ■/ \ sS 

0171 600 7000 ; " ^ : 

FRANK HARRIS & COMBWY •' • 


BUYING FOR INVESTMENT? 

EDINBURGH CITY CENTRE 

offers outstanding value for money, with excellent capital 
growth expected over the next few years. 

One apartment only left in brand new developm e nt 

in prime location.. . . .. - — 

10 year NHBC guarantee. 

2 bedroom, 2 bathroom, kitchen, _ - 
living/dining room with car space. 

£88sS©0 to yield 7.6% net after all costs 


CONTACT: 

MALCOLM WARRACK 
SENATE INTERNATIONAL 

TEL: 0131 226 36 38 FAX: 0131 226 3639 . 

FERADA ASSOCIATES LTD 

A selection of quality flats and houses available for 
long and short term rental in central l.,ondon. 

Comprehensive sqvioe for corporate & individual applicants. 

Tel: 0171 409 7822 Fax: 0171 493 3415 


RENTALS 


Great Portland St. Wl 
Loft style Penthouse, 2 bed, 
galleried recep, nxrf terrace 

£778 pw 

Queen Anne St; Wl 
Spacious top floor apt avail 
nnftiro, 2 lge recep, 2 bed, 

1 ensuite, lge kir/break 

£599 pw 

Off Park Lane, Wl 

Splendid Penthouse. 2 bod. 

2 recep, vaulted ceiling 

£900 pw 

9171 486 8866 


London 

Property 

Advertising 


For more information, 
please call: 
Carole Hills on - 
tel; D171 873 4474 


fimalfsoaroie .bliisaft.com 


•jACeA^ 
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When you need to be 
close to the action 

Anne Spackman looks at the best places to rent in five key world cities 


A one-year posting 
to one of the 
world’s great 
cities is too long 
to spend in a 
hotel and too short to Tn«k» 
buying worthwhile, but just 
the Tight length of tirpn to 
justify renting one of its best 
apartments. The oast may be 
high, but it has the virtue of 
being finite. 

With just 12 months to 
explore the city’s sights and 
eat in its best restaurants - 
not to mention doing the job 
you were sent there for In 
the first place - it 
sense to be as near the 
action as possible. In Paris, 
Madrid and New York that 
means the centre of the city; 
in Brussels and Los Angeles 
It is likely to mean sacrific- 
ing convenience for more 
pleasurable surroundings. 

Countries with a strong 
rental tradition, such as 
France and Germany, nor- 
mally have plenty of apart- 
ments to choose from. Else- 
where, as in England and 
Spain, the best blocks are 
normally owner-occupied 
and you may have to com- 
pete for a tenancy. 

Rents vary from $30,000 
(£18,240) a month for a New 
York penthouse to $1,500 for 
a smart Brussels flat. For 
Donald Trump’s duplex on 
the edge of Central Park the 
current asking price is a 
record $100,000 a month. 

Below is a guide to some 
of the best city addresses 
and what you can expect to 
pay for the privilege of living 
there. 


NEW YORK 

Manhattan’s successful 
clean-up campaign has 
resulted in huge dBrnenri for 
rented apartments from New 
Yorkers based in the sub- 
urbs of New Jersey and Con- 
necticut. They are joining 
legions of workers from else- 
where in tire US, as well as 
expatriates, in the city’s 
rental market 
The smartest addresses 


are still the tum-of-thfrcen- 
tury "coops” on the Upper 
East Side, Upper West Side 
and along Fifth Avenue. 
Like buyers, would-be ten- 
ants have to pass muster 
with the co-op members 
before they are allowed to 
move in. 

“Il ls a legalised form of 
discrimination,” one realtor 
remarks. Ex-pat employees 
of multinationals stand a 
good chance of getting 
through, as the co-op mem- 
bers consider their job is a 
form of personal guarantee. 

Four penthouses on the 
Upper East Side recently 
went an the rental market at 
prices ranging from $17,000 
to $35,000 a month. For 
workers based on Wall 
Street, areas such as Srih« 
and TriBeCa offer more con- 
temporary loft spaces at 
slightly lower prices. 

The ftwanHwi district itself 
is currently the focus of 
some important rental devel- 
opments. Halstead Proper- 
ties recently let two large 
one-bedroom penthouses 
with roof terraces at The 
Exchange building a block 
away from Wall Street for 
$8,000 a month. 

Brian Edwards, director of 
Halstead Properties, says the 
new Reebok Sports Club on 
66th and Columbus is prov- 
ing quite a draw for the 
Upper West Side in general 
But If the latest Trump 
development at Number One 



Central Park West is too 
heavy an the wallet, ' there 
are plenty of good alter- 
natives. Smart ■ one-bedroom 
apartments are currently 
going for around $5,000 a 
month, with two-bedrooms 
costing $8,000*9,000. 

□ Halstead Pr o pert i es (001 
212) 769 3000. 

LOS ANGELES 



Despite the tandaUdpa which 
have dogged the Pacific 
Coast Highway, Malibu 
remains of the hottest 
places for t enant s to live. 
The highest rents in LA are 
here and in Beverly HUls. 

The nearer the ocean and 
the better the view, the more 
you pay. Prices for a two- 
bedroom apartment range 
from $3,000 a month right up 
to $12,000 fear the best loca- 
tion «tiH farilitlpg 

James Wecker of John 
Aaroe and Associates says 
the inconvenience of the 
landslides is a price most 
tenants seem prepared to 
pay. “It is the n T tlm a t p in 
west coast ocean living," he 
says. 

Not far behind are the 
areas along LA’s western 
.fringe, from Brentwood to 
Santa Monica. Short-term 
tenants tpnd to brad in this 
direction far ftp beach — a 
bonus few big cities can 
offer. At the moment 
demand outstrips supply. 


With the sales market so 
buoyant, sellers would 
rather trade than of fer their 
homes for rental. 

The entertainment indus- 
try is LA’s main source of 
tenants. Those who can 
resist the beach may head 
for the Hollywood urna and 
West Hollywood areas, 
which are only 15 minutes 
away from the studios. 
James Wecker says the area 
offers good value, conve- 
nience and nice nei g h bo u r, 
hoods. “It's caie of LA’s best- 
kept secrets,’' he Bays. 

□ John Aaroe and Associates 
(OOl 310) 777 7800. 

PARIS 

The best residential neigh- 
bourhoods in Paris remain 
the 16th an the right bank 
and the 6th and 7th on the 
left bank. A few new high 
quality buildings such as the 
Kauffman development at 
Passy Plaza are adding some 
modern alternatives to the 
traditional period buildings 
which have always been the 
city's most sought-after 
homes. 

With outside space quite 
rare, good views wmwnanri a 

p rpmi^ m . Ap fl f fwrfng * 

west, overlooking the river 
or a park, are the most popu- 
lar. 

Jh the 7th district, these 
roads close to Champ de 
Mars are very fashionable, 
as is Rue de Toumon In the 



6th and Avenue Henri Mar- 
tin in the 16th. 

Francois Boutet of Knight 
Frank says one change has 
been in the storey most pre- 
ferred by tenants. The first 
floor used to be most popu- 
lar, because it had the high- 
est ceilings. “Now people 
prefer the highest floor 
because of the view, the sun 
and the peace and quiet” 

As Paris emerges from its 
kmg pr op er ty recession the 
rental market is balanced in 

teimS Of supply rtpTrmnri 
Bontg running at around 
FFr20, 000 (£1,975) a month 
for L000 sq ft of accommoda- 
tion. 

Despite the popularity of 
renting in Paris, the market 
te very disorganised, with no 
one-agent-per-flat arrange- 
ment as exists in the UK. As 
a result the main market 
place is ft<* gmaii sHq col- 
umn of Le Figaro newspaper. 

Overseas tenants should 
also note that furnished 
homes are rare, as Parisians 
are just as likely to be com- 
peting far each rental prop- 
erty. 

□ Knight Frank Paris 
(0032-2) 512 9037. 

MADRID 

Madrid, like London, is a 
city dominated by owner- 
occupiers; only 15 per cent of 
property is for rent As a 
result, good apartments are 
hard to find. When they 
become available, tenants 
have to react very quickly. 

Tn T/ ynHnn thtc ran Trad to 

rental gazumping — in which 
one tenant offers a higher 
rent to outbid another ten- 
ant who hart already agreed 
a deal In Madrid the result 
is that many people resort to 
pre-letting - taking on an 
apartment before they actu- 
ally want to move in. 

The three most prized dis- 
tricts in the city are Sala- 
manca, Jeronimos and 
Chamberi. Top streets 
within those districts 
include Serrano, Velazquez, 
Alfonso XII, Antonio Maura, 



Biloytofl ife in Madrid, where tenants have to react very quickly to i 


a good apartment 


Almagro and Fortuny. On 
Alfonso XII you get a prized 
view over Retire Park. 

The smartest apartments 
are in tum-of-th e-century 
buildings, offering high ceil- 
ings, period features and 
wooden floors. A concierge 
service is a normal part of 
the p mskig **- Parking is rare, 
as Is a terrace or balcony. As 
a result, both command a 
premium. Penthouses nor- 
mally come with a roof ter- 
race, making them partic- 
ularly sought-after. 

The cost of a two-bedroom 
apartment on one of the 
city's best streets is likely to 
be around Pta225.000 (£880) a 
month. Knight Frank 
recently let a four bedroom. 
400 square metre apartment 
on Antonio Maura for 
Pta550,000 a month. A 
smaller apar tment, in excel- 
lent condition an Alphanso 
XII with three bedrooms and 
large reception rooms cost 
PtefiOO.OOO a month. 

O Knight Frank Madrid : 
(0034-1) 431 3131. 


BRUSSELS 

Of all the postings offering a 
rhflnra to ImpmTO yoUT Stan- 
dard of living, Brussels is 
one of the best. An apart- 
ment in Brussels costs 
aro und »n«» third of tha price 
in T^wiHrm 

For a high quality home 
the price is around 
BFriOO.OOO (£1,600) a month 
for 1,200 sq ft. 

Rentals are not only 
cheap, but plentiful Six or 
seven years ago tenants used 
to go flat-hunting in April to 
find somewhere ready for 
July. Now they start in 
June. 

With so many Eurocrats 
passing through the city, 
there is an established expa- 
triate market But according 
to Jean Caiman of Victoire 
Properties, the EU colony is 
not the most lucrative 
source of tenants. 

The highest rents are paid 
by executives working for 
large companies such as BP 
and Id. 


m 


There are rental apart- 
ments in the centre of town, 
with Sablon being the most 
fashionable area, but Cor- 
man says most ex-pats soon 
move out to the prime resi- 
dential areas of Uccle in the 
south or Woluwb-Saint- 
Pierre in the east. 

“Only the single people 
stay in the city,” he says. 

Q Victoire Properties (003 22) 
7721530 







There are three 
things to be 
considered when 
choosing a home: 


location 


location 





Apartments for sale 
from £8oo,ooo to £3.sm 

The World of ResidenSea offers you the opportunity to own a private home in the 
world's greatest cities and resorts, larger than the QE 2 , this exclusive residential 
community will continuously cruise around the world following the sun and 
visiting such places as the Norwegian Qords, the Caribbean, the Rockies, Mexico^ 
New York, Ball and Venice as well as such events as the Rio Carnival, and the 
Monaco Grand Prix. She will be in port or at anchor for around 250 days during the 

yean The World is due to be launched in . — -r^ 

the second half of the year 200 a The - - 

World of ResidenSea will create a new 
lifestyle, a resort at sea that will be a 
meeting place for well-travelled and 
sophisticated people. To travel the. { jg 
world by sea (s a romantic, beautiful 
and magical experience. The World of 
ResidenSea is a dream come true, come 
and share It with us. 


location 


FPDsavi 


Contact: Charles Weston-Baker 
195 Knlghtsbridge, tondon SW 7 iRE 
Tel: 0171 591 5700 Fax: 0171 589 9941 

e-mail: cwestonbaker@fpdsavills.oujk 
wwwjes idensea.com 


THE WORLD 

of ResidenSea 

ResidenSea AS UllemAlte 47 , 
Postboks49 0vn? UHern 0381 

Oslo, Norway 
Tel: +47 22 50 08 OO 
FOX: +47 22 52 05 OO 


IV6 If! tomorrow’s ♦ 
world today! 

at London’s fastest selling riverside development! 



i'-sow-:- 












London's most exciting and futuristic riverside development, 
designed to meet the living needs of the 21st Century. 

236 APARTMENTS SOLD 


RIVERSIDE 1 BEDS FROM £1 30,000 





RIVERSIDE 2 



EXTENSIVE LANDSCAPED GARDENS • 4.000SQFT LEISURE COMPLEX 
GARAGE PARKING • CONCIERGE • ADJACENT TO CANARY WHARF 



i / r / </> 

017 1 613 3065 













YEAR-ROUND GARDENS 


"A’ V ' '■--. V- 


The flowers 
that bloom in 
the winter 

Green hell or brilliant colours. Janies Henderson || 
luxuriates in Caribbean gardens " 

T he overwhelming The island has an active mountain begins to turn 
relentless fertility horticultural society, which white. A few plants, such as 
Of the Caribbean has exhibited at Chelsea for bougainvillaea and shrimp 
was once known the past 10 years: during the plants, which bloom with £5 
as Green HelL Sit winter season it has an open tiny yellow pagodas, flower 


T he overwhelming 
relentless fertility 
of the Caribbean 
was once known 
as Green HelL Sit 
on a veranda and you can 
almost hear it grow. An 
untended lawn looks out of 
control in a week, and trees 
can reach 60ft within a 
decade. Growth is reckoned 
to be about three times that 
in the temperate zones. It is 
enough to put a gardener in 
a panic. 

“It’s a bit like living in a 
huge greenhouse," says Ole 
Dam Mikkelsen, a tulip 
farmer from Denmark who 
has lived in Barbados for the 
past 14 years. He has created 
a garden that would proba- 
bly have taken 40 years to 
grow in Europe. Ranged 
around the veranda, his 
lawn has islands of shrubs 
and trees; neatly trained cro- 
tons, a sweep of ixora in dif- 
ferent colours and a trio of 
coconut palms curving from 
an intemieshed root system. 

Behind the house is a bor- 
der like a theatre set, its 
foreground dashed with red. 
yellow and blue flowering 
bushes against a backdrop of 
100 greens. 

Barbados is an interesting 
case. Where so many of the 
islands are volcanic - some, 
like Montserrat, are still 
active - and are mantled in 
botanical pandemonium. 
Barbados has a limestone 
base with a relatively thin 
soiL But its gardens, planta- 
tion house gardens and hotel 
gardens, are beautifully kept 
and are particularly impres- 
sive. 

Even the the smallest 
wooden “chattel house" has 
a garden: a colourful barri- 
cade of shrubs guarding it 
from the roadway and flow- 
ering plants that line the 
wooden walls. 


The island has an active 
horticultural society, which 
has exhibited at Chelsea for 
the past 10 years: during the 
winter season it has an open 
gardens programme, organ- 
ised by Jean Robinson. 

Robinson has divided her 
own garden into “roo ms- 
separated by borders of 
shrubs - mussaendn with 
pink and red blooms, alla- 
mand.-ic m a whole range of 
colours and the white balls 
of spirea. or bridal wreath - 
all in the shade of huge 
trees. 

She has cultivated a small 
water garden in a taitch, a 
large copper boiler used in 
the Barbadian sugar Indus- 

Almost every 
Caribbean 
island has a 
botanical 
garden and 
many still 
function as 
parks 

try in centuries past. 

Visitors often ask Robin- 
son about the Caribbean 
winter. There isn’t one 
really, although the onward 
botanical march slows up for 
the few months of the dry' 
season, between December 
and April. 

This is flowering time and 
so gardeners cut back in 
November in preparation - 
it coincides neatly with the 
tourist high season and so 
the hotel gardens are at 
their best for winter visitors. 

Leaves turn, too - Just 
before Christmas poinsettia 
turns red and snow-on-the- 


mountain begins to turn 
white. A few plants, such as 

boug ain villaea and shrimp 
plants, which bloom with 
tiny yellow pagodas, flower 
all year. 

Gardeners also use cro- 
tons, hardy bushes with so 
many variegations in purple- 
yellow and green, and heli- 
conias. for their slender 
stems and banana-like 
leaves. Flowering trees 
which often bloom later in 
the year, are also widely 
admired, in the shade they 
mn grow ferns, swathes of 
lustrous green free-standing 
leaves called elephant ears, 
bromeliads and philodendra. 

In sunnier, drier areas, 
often in their own micro- 
climates just a lew miles 
away on the leeward side of 
the island, they plant succu- 
lents and even cacti. 

Almost every Caribbean 
island has a botanical gar- 
den of some sort and. 
although most now no lon- 
ger propagate, many still ful- 
fil their old function as 
parks. Andromeda. Barb- 
ados's best-known garden, 
was privately owned until 
Iris Bannochie. its creator, 
gave it to the Barbados 
National Trust. Conse- 
quently. it has a very infor- 
mal style, spilling down a 
hillside on the Atlantic coast 
with sections divided 
between limestone boulders. 
Andromeda is particularly 
known for its heliconias. 

In centuries past, each 
Caribbean estate house had 
its domestic garden. On a 
walk in the tiny island of 
Nevis (once almost entirely 
cultivated with sugar, but 
now returned to jungle), we 
came to the foundations of a 
plantation house hidden in 
years of overgrowth. Even 
after this time, the remains 
of the old medicinal and 



Andromeda botanical garden: a vary informal style 


spice garden were visible: 
cinnamon, limes. Senile 
orange, bamboo, soursop. 

In the same way, every 
small home in the Caribbean 
has always kept some vege- 
tables and a fruit tree, usu- 
ally a lime, but also other 
citrus. 

Traditionally the “yard", 
an area of compacted earth, 
is surrounded by corrugated 
tin or even closely grown 
cactus, and shaded by a 
mango, avocado or bay tree. 
Pigeon peas and sorrel are 
planted so that they bloom 
at Christmas. 

The succulent aloe, with 
its explosion of fleshy leaves, 
is still used as a balm after 
sunburn (and widely in cos- 
metics. of course), but its 
viscous, bitter sap was used 
locally as a shampoo and as 


a means of preventing babies 
from sucking their thumb. 
Its larger counterpart, the 
agave or century plant, like 
a tank-trap, can still be seen 
used as a washing line, with 
the clothes bung on the huge 
spikes. Almost anything 
goes; coconut husks have 
been used as floor scrubbers. 

There is a long tradition of 
using local plants in medi- 
cine a n d this continues in 
the less developed islands. 
“Bush teas", marip from limp 
and soursop and other less- 
known plants, are made to 
be used for anything from 
fever to period pains. This is 
an area of Caribbean life 
closely connected with 
obeah, as local black magic 
is known, because bosh doc- 
tors often doubled as obeab- 


As in so many spheres. It 
is the difference between 
temperate and tropical 
which makes Caribbean 
travel fun - the newness and 
unexpected variety of exotic 
plant life. Caribbean flowers 
have an amazing intensity of 
colour -and the very appear- 
ance of seme of the tropical 
flowers and fruits can be a 
surprise. 

Their names express it 
best powder-puff, cannon- 
ball tree, shame a lady, lob- 
ster claw, bird of paradise 
and red hot cat tail. Surely, 
though, the best name of ail 
is given to sansevieria 
fryc. cm th aides, which grows 
in a green gaggle of twisted 
leaves, standing erect like 
snakes. AH over the Carib- 
bean, it is known as "moth- 
Q--in -law's tongue”. 


On the Move/Gerald Cadogan 


A swimming pool and s 
mature garden in 
which one can laze 
and gaze at the hUb and 
the Chianti Classic© 

vine yar ds sounds idyll ic, . . 
and Is on sale for £775,008. - 
B Casetto, at LucareUi 
near Radda in Chianti, 
between Florence and 
Siena, is a typical obi 
Tuscan farmhouse, wdl 
restored, with an upper 
floor loggia and a tower. 
The agents are Chianti 
Estates (0039-577-731 120) 
and Knight Frank 
(0171-529 8171). 

The old rectory 

It is hard to go wrong ' ~ 
buying an old rectory. 

They tend to be good-sized, 
weU4milt family bouses. 
And although the dioceses 
do not like new owners 
exiting them the old 
rectory, or old vicarage, . .. 
everybody knows what Is 
meant. Two old rectories 
Just come to market are*. 

■ Broughton Hackett near 
Crowle in Worcestershire, 
red brick Victorian gothic, 
with the building date of 
1845 picked out in 
Staffordshire blue brick, 
plus three acres, on offer 
from Andrew Grant 
(01905-24477) for £285,000: 

■ And Latton, near 
Cirencester on the 
wntshire-GIoucestershire 
border, which was built 
about five years earlier but 
is late Georgian in style, 
with one acre, which 
Jackson-Stops 
(01285-653334) and John D 
Wood (01285-642244) offer 
at £850,000. 

Odd couple 

Now a pair of unusual 
properties in south-west 
England: 

■ Walkham aim, in the 
Dartmoor village of 
Walktaampton near 


v- -U..1 




an oppar floor loggia 


wm 


Latton, naar Ckaoo m \ 
offer at SBSOJXO . — -- 

Tavlstock. & u *. r 
wheelwright's shop which . 
has changed little, slncetF . 
began business Is IMS, '• 
although the staff ha* 
shrank to tax craftsman 
Who is now retiring, 

Agent Manshridge fc A 
Raiment (01822455065) 
asks for jnst fSOJXH, - ;Y ; 
whi c h includes winch' l-J-f* 
original machinery. At S, ’ - 
that price, tt ts a nrr : 
opportunity for the Y 

National Trust who should 
be able to find people ^ 
continue the busfneac. . -I/. 
■ Acton Castle isa-brio.-;/.*. 
18th century crenellated 
pile six miles from .• /. , 

Penzance with views ewer 
Mount Bay and St - v 

Michael's Mount. The fl*f ’ 
in the north wing, wfcfcfc / 
includes a huge r e cepHo u 
room and two bedroomt/V 
for sale from Colriilw 
(01392-426550) for SI 05,09* 
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Don't miss the next 

significant launefi 

fi unique opening in Sr John's Wood NW8 - 
The Marlborough Hill Shotu Apartment from flag 8fh. 


. — 'r 

.v 


ijiur; -• : '-Nr,.' 





London’s new countryside retreat 


Classic luxury apartments set in mature 
parkland with state of the art health S 
fitness dub with swimming pool. 

■ 30 minutes Bo the West End by train 

■ Mote car parting 

■ Terris coots 

■ Dante and aerobics studio 

■ Top qnatty specHkagon to all apartments 

■ C£TV 24 security sanefUamt 

* Security gates with remote control 


Princess Park Manor 

Triero Bemet. L widen H 11 

For further In fo r ma t i on : 

Comer Homes 

0181 361 2424 

Caner Hama: Pltauw Park Manor; 53 Frtom Barnet Road. Mem Barnet. London Hu 3BP 


- y '-- I 




Item dn ^rfnof 
mpitftaB is lefite B38 * Bhck sties tea range s 9 Mb's Hud at tMs Ins. 

Pros nap frm E22MB0 f* 1 1 tainra «uitRetf.CC5.nBfb2tolr9u 
aprtaeife ui ESS.ES ffr 3 tafttui aprtaeife. 

fw further details or is arrange as appeiRhuear to vies telepbne 
ffoigtir Fran) sa 0171 431 8685 


Boston 

Carrington 

Pritchard 



AVI( K < ; A I F 
\V4 


Frank tJi. 

I N I I. K N A l I il N I. 

017l-4s"il ,e-\* 

CASTLEWOOD 



- , . -~yz] - 


j- ’ - ; 


^COPHHfi 
V JOYCE 


Islington &Cin 

A flkrtMi of huu.<j art fteta wrt±±tc Ctw na a 
.1 W 1 11 qi .nj . 

T<fcM7l22642Zl 

te0m22»4K7 


10 Individually 
Designed Apartments 

2/3 Bedroom - £235.0nO-£29Q.O(jO 
Penthouse £425.000 
Pariung available. 

0171 2501012 

Ml ST fOHN ST LONDON ICIH UK 

team 299 1015 


■jjCBU 

•j - •? 


PHcaWSJto-tXajHFMW 

miiMim. 

Ml csqrins to Scfe Ants 
AtenBrkfri 

0181 592 1625 


Professional Property 
Search and 
Acquisition 


0181 994 5553 


With aver 12 years central 
London property experience . 

As buying apn^rm 1 is 
probably one of air largest 
investments 

it may he advisable IP seek 
advice 

from someone with the 
knowledge 

aihl experience to enable you 
to make the right choice. 

Let its search for. advise on and 
co-ordinate ynur property 

purchase. 
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THE local picture house 



THE local take away 


THE local neivs stand 
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THE local church 


THE world’s most desirable address ? 


the local snack bar 


SET BETWEEN THE HOUSES OF PARLIAMENT, THE TATE GALLERY AND THE RIVER THAMES, 

APARTMENTS OF UNRESERVED LUXURY 

from £160,000 to over £2,000, 000 


. Sole agent 

IFPDsavOis! 


MARKETING SUITE 
0171 630 8866 


ST JOHN’S 

WESTMINSTER 


MARKETING SUITE 

OPEN MON TO FRI 1 O AM— 6PM 
SAT & SUN 1 1 AM-5 PM 


ALLYMORU 


hllp: 




ST. PAULS SO, 

CLEDKEniUELL 

—IN inU THE HOME— 
DF LEflXfl 
THE CQMMUniST. 

NUlil AVAILABLE TD 
DiscEBmnc 
CAPITALISTS 
EVERYWHERE. 


ST. PAULS SOUABK 
clibicrubu 



l.zaa rtaisu ipairaurra 
MU DBfUSIS mi ukk. 


OITl 250 IflZ 

SiEIJLWV? JBO&TEP4 


; y ' ' '■ 

'Ml 

Use the Internet to find bouses & other 
property from Britain's hading estate agents 

as propcrtyfinder.co.uk 

Ml-UM • 

• fiJOIH Kt \ I 
1 IM'I H | 

Agent enquiries: Tel: 0171 371 6611 

Email: ipf admintgpropertyfintfer co.uk 


: Are 

YOU LOOKING FOR 


INVESTMENTS? 

For the widest selection 
OF PRIME CENTRAL LONDON 
RESIDENTIAL PROPERTY WITH 
THE HIGHEST YIELDS 


Contact: Stock Page Stock 
0171 630 0082 


l^LON'DOX 


London's No-1 Specufist 
Search Company 

Pmter Rofctatal Property 


• Cfl^icil Comal Ladoa KmUje. 
- BIC5 Qobfaediad bmacd. 

■LET US SEARCH FOR YOU.* 
Tel: *44 171 818 1066 

fat *+4 171 >11 1077 


Chelsea 

village 

Last reflialniiig 1 bedroom 
apartments in internationally 
renowned setting with patting 
and proposed leiaire facilities. 
Close to District line 
underground station. 

From E175.000-S180.000 

0171 824 9054 




KENSINGTON & CHELSEA 


J© KeithCardcde Graves 


n%-c!L .. . 




The Piper 


Ne^rReleases 

for 1998 


* tf r * * 'I*** 1 **■ m *i 
. YlMItf Ii aju 
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Peterborough Road 
Wham, London SW6 

.* -DaiAki height ceSmgst 

•X . ", Mirny with river views 

:• *** * 

T— £275,000-6445000 

- ISJm J -"y HME * Ktted out aptwfment* from - 

JS. OW 00 -E 41 W 00 




Try Homes Limited 


Show apartments open daily 
pm- . 0171 736 2671 


■FPOi-.v, 


t to most ap artm e n ts 


m 


London 

Property 

Advertising 


For more Information, 
please eall: 

Carole Hills on 
tel: 0171 873 4474 
email: carole.hillsfift.com 


W1 


Lancaster Court 

Newman Street 


A selection of one, two and three bedroom 
newly refurbished apartments in 
this mansion block in the 
heart of Fitzrovia 

Amenities include: 

- Passenger lift • video entrance phone 
■ independent gas fired central heating 
New 125 vear leases 

Prices from £180,000 - £300,000 


0171 584 6106 



ft' 


CADOGAN PLACE, SW1 

A waterfall tumbling into a pod provide? an invigorating focus 
for this mrticukMasJy-refnrbishcd apartment looking onto and 
having access to Cadogan Place gardens. It is approached 
either through the understated elegance of the main foyer with 
its 24-hour uniformed porterage or its own front door in the 
classic Georgian Cadogan Place frontage. 

5 bedrooms. 6 bath/shower rooms, drawing room, dining 
room, study, kitchen /breakfast room, patio. 
Leasehold 84 years Sole Agent £l,95tM500 


Upper 
Grosvenor 
Street 
Mayfair, W1 

A magnificent high ceilinged 
first floor period flat 
Entrance ML Drawing 
Room, Dining Room, 
Kitchen, 2 Bedrooms with 
Eosoite Bathrooms, Gnest 
Goakroom, Terrace, 
Resident Caretaker, Direct 
lift Access. Lease 52 yrs. 

£1^00,000 

EGE0CN 01714930676 
ft«KLANEAB«IMHns 
0171 S9 0763 



[JOHN I) WOOD t \ CO 


1 * "mv 


ADDISON ROAD. W14. 

A beanHnll* rrlurimbrd ml fined twe etna WXIJ tq m (6A53 fo ««ti an 
■m and iu dnv, and j vsflWrol fjcinp £ink« of appro*. 32An * 1 fen I lor X MTl 
S/ 6 tnlimtns, 2 diesviq; maim. 4 bWluKiTb. 4fS resefooa room, aftke, 
Kfldui. aa!7 hatmoai jad -Junta ronm. iVT-vim prtmp -mri g—njp. 

Freehold Price Guide £5£5BjMQ 

KENSINGTON OFFICE: 0171 727 6705 Fax; 0171 221 7281 
«naa:sales@4ccfjoliadwoodxiuk 
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SCOTLAND 


I t is a long way from 
Belgravia in London 
to Sutherland on the 
north coast of Scot- 
land, yet the Duke of 
Westminster must feel the 
gap Is narrowing. Land 
reform in Scotland is threat- 
ening to erode his 95,000-acre 
Highland kingdom, just as 
leasehold reform is shrink- 
ing his London estate. 

Eyes are now focused on 
preparations for a Scottish 
Parliament to see what 
changes devolution may 
bring. 

Two starkly opposed 
visions of how Scotland 
should evolve are presented 
by the landowners and the 
land reformers. The former 
defend the status quo, say- 
ing private ownership of 
land leads to active manage- 
ment, often at uneconomic 
cost, and maintains the 
structure of communities 
which have existed for cen- 
turies. 

The latter argue that 
estate ownership is an obsta- 
cle to economic and environ- 
mental development. At 
their most radical, they 
argue that for one family to 
own thousands of acres is 
morally wrong - all land 
should belong to the people: 

Between these two posi- 
tions lie the opinions of the 
men and women who live in 
rural Scotland - the tenant 
farmers, crofters, fish farm- 
ers, barmen, postmen, teach- 
ers and forestry workers 
who eke out a living in one 
of Europe's harshest land- 
scapes. It is their views the 
government in Scotland is 
keenest to hear. 

A land reform policy group 
was set up last October 
under the chairmanship of 
Lord SeweL Last month It 
published a booklet* identi- 
fying the key issues and 
asked the public to respond. 
It is the first stage In a pro- 
cess which the government 
hopes wQl provide the Scot- 
tish Parliament with a neat 
package of land reforms. 

Scottish landowners fall 
into three main categories. 
There are the gentlemen 
formers who own estates of 
less than 5,000 acres In rea- 
sonably hospitable land. 
Many have jobs elsewhere - 
as stockbrokers or company 
directors - which provide 
the family income and sub- 
sidise the estate. They tend 
to be most active in the mar- 
ket opto £L5m. 

Then there are the great 
land-owning families - 




estate owner can apply CO** ; J 
dittons to a property at awr 
. time' of. sale, much at the ■ 
London estate own®* 1 can to „ 

a leaseholder. - ’. -V- 

In its recent report, the ■ 
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its first session, the Scottish - 
Parliament will be. -able to 
abolish the feudal ignsfera.“jM 
Few commentators dohbtV 
that Ifwlfl. as BrydenWm»; ; 
oUL h isasmiichaateBfrof 
Scottish identity as das of 
land reform. “Scotland doer 
not wish-th appear to better is 
the Middle Ages;" ’ . 

If feudalism ]fi abottshad ^ 
and landownersaie forcedhC" 
accept more devetepment, 
what impact wouM tt have 
on the market for '.Scottish; 




Scotland takes to the hills 


Anne Spackman ponders the impact of land reform on estates 


names such as Buccleugh, 
Atholl and Lochiel. They 
have held on to vast tracts of 
land, through more eco- 
nomic bad times than good, 
out of an overwhelming pas- 
sion and sense of duty to 
their inheritance. 

Finally there are the new- 
comers. Rich men - and 
occasionally women, such as 
Ann Gloag of Stagecoach, 
the buses and trains com- 
pany - have bought an 
estate in Scotland as a lux- 
ury item on the open mar- 
ket. 

Its value to them bears 
little relation to the sum of 
its economic parts. They 
may buy for the shooting, 
stalking and fishing , but just 
as important are the beauty, 
the space and the escape 
into a completely different 
world. 

A few are Scottish; many 
are English; the rest come 
primarily from northern 
Europe and Scandinavia. 
Scotland is one of the few 
places in the world where 
they are allowed to buy such 
large tracts of land, free 
from conditions or duties, on 
the open market. Reformists 
argue that they should he 
stopped. 

The biggest threat to Scot- 
tish estate owners would be 


for their market to be seri- 
ously restricted, either by 
limiting the size of each indi- 
vidual's landholding, or by 
proscrlbing who may or may 
not buy, or by requiring 
them to be resident owners. 

Judging from last month's 
bulletin from Lord Sewel's 
group, such restrictions are 
highly unlikely. "The group 
is inclined to think that the 
question of ownership in 
Itself is less important than 
creating conditions for effec- 
tive management of rural 
land that supports thriving 
communities." it states. 

This will be music to the 
ears of estate agents such as 
Knight Frank, for whom 
sporting estates form a large 
chunk of business. 

Defining “effective man- 
agement". however, is not 
simple. Reformers such as 
Auslan Cramb, author of 
Who Owns Scotland Now?**, 
believe generations of Scot- 
tish landowners have 
allowed what was once a 
rich, forest-based ecosystem 
to decline into a barren wil- 
derness of brown hills and 
damaged lochs. 

They cite over-grazing of 
sheep and deer, single spe- 
cies forest plantation and 
the cropping of hillsides for 
grouse shooting as prime 


causes for the environmental 
degradation of the High- 
lands. 

They are as critical of 
organisations such as the 
Crown Estates and Scottish 
Natural Heritage as they are 
of individual landowners. 
Indeed. Cramb's highest 
praise is reserved for Paul 
van Vlissingen, Dutch owner 
of the 87,000-acre Letterewe 


The most 
radical argue 
that for one 
family to own 
thousands of 
acres is 
morally 
wrong 


Estate in Wester Ross. An 
absentee and a foreigner, 
Cramb says he exhibits a 
most enlightened attitude 
towards his land and the 
local people who live there. 

A common charge is that 
landowners, driven partly by 
misdirected subsidies, have 
focused too narrowly on 
deer, sheep and forestry. 
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WARDOUR CASTLE, WILTSHIRE. 


Royal Ascot 

Premier Private Road 
£625.000 

Telephone Woolwich Property Services 
for details of more than a dozen exclusive 
homes to real or bay in the Ascot area. 
Telephone: (01344) £22822 


In an idyllic rural location, apartments of 1, 2 and 4 bedrooms, 
(plus offices) in an historic bouse set in 50 acres. 
Sym p afaet i celiy restored, die opnitmcnui are of tbe highest quality 
ranging from 69.75 m x 581.25 m (1000 to 6JJO sq ft), with classical 
mhi a n al ia interims. English oak floors, marble bathrooms. 

Czech & Speake finings, German kitchen appliances and 
com p rehensive security systems. The grounds are being muted 
KJ the original designs ot Woods and Capability Brown. 
Leasehold- Prices on appfieathm 

WINCHESTER OFFICE: 01962 863131 
Fax 01962 841789 


C0LEBR00K 

STURROCK & CO. 


An Elegant Georgian Town House 
with a sheltered walled garden 
and former Coach House 


C0LEBR00K 

STURSOaSCO 


IDEAL GEORGIAN COUNTRY HOME 


CINQUE PORT OF 
SANDWICH 


EXPAT FAMILY BASE 
Iver, Buckinghamshire 

❖Beautiful 2 bed Apt. Outstanding Oval Drawing Room, 
High Ceilings 

❖ Set in 14 acres Meadowland 

❖ Large Kitchen & Dining Area 
❖French doors onto large private terrace 
❖Wine Cellar 

❖Tennis Court 
❖Gated for Security 

❖ 40 minutes London 

❖ 15 minutes Heathrow 

Priced £365,000 

To include Curtains, Carpets & L. Fittings 
Home Tel: 01753 650511 
Mobile: 0976 957344 


CANTERBURY 12 MILES 
CHANNEL TUNNEL 19 MILES 


Hall. Cloaks. 

3 Reception Rooms. 
Kitchen, Utility 


Principal Bedroom Suite with 
Bedroom. Dressing Room, 
Study area and Bathroom Gunn 
Suite, 

4 further Bedrooms. 

3 id Bathroom 


Former Coach House comprising 
Double Gauge with Loft over 


Offers are iovrled for tbe 

Freehold 


Apply Colohrook Sturrock A 
Company 
Tefeftanr. 

01304 612197 


ihILMi 


* \ - * ■ .M~ t ' J . ..t\ - w .. . UO .X f\- <*• J.x w 


A Substantial Modern Country 
Residence with Equestrian 
Facilities 

Standing in Grounds of 
approximately 5.25 Acres 
KENT - 

EDGE OF THE NORTH 
DOWNS 

London >15 mites. StatfaigbounK 2 
mBes. Maidstone 10 nfles. 
Canterbury 21 mil**. fTiamirl 
Pdrta 

and Channel Tonaei 1 hour. 
Entrance HaQ. Lounge, Daring 
Room. Khchen/Breakfast Room. 
Conservatory, Pantry. Cloaks 
4/5 Bedrooms, 2 Bathrooms. 
Games Room. Kitchenette 
3 Garages. Workshop, Kennels, 
beautifully landscaped and 
well nocked, mature Garters 
Equestrian Facilities include 
jfjprox- 

4 acres of Paddocks. 6 Loose 
Boxes, 

2 Tack Rooms and Hay Store. 
Offlen are invited for the 
Freehold. 

Apply Colebrook Sturrock & 

Company 

Telephone; 

01304 612197 


Retire in 
comfort and style 


Set in beautiful courtyard gardens, developments of comfortably 
spacious retirement houses & flats, now in 19 counties around England 

Currently for sale in Cambridgeshire, Cheshire, 

Essex, Surrey, Warwickshire & West Sussex 
Soon in Hampshire & Wiltshire 


Country 

Property 

Advertising 


Call 0800 220 858 quoting ref NAD or write 

WuourwtMte- OKre. fi Holland Street 

www M0glflhflaurtra«d4»4ik ^ KeMingna Lortdnrt WS JIT 


For more Information, 
please call: 
Louise Hawker on 
tel: 0171 873 3211 


English Courtyard 


W .C- -'3 ? + ^ 


a nalhloof se.luwhsreft.com 


Mare diversification is 
required to improve the 
landscape and provide a 
wider variety of jobs for 
local people. 

Norway is generally held 
up as the model Scotland 
should follow. Reformers 
argue that small-scale own- 
ership of land, coupled with 
heavy subsidy, has led to far 
more fertile valleys, support- 
ing laige numbers of fami- 
lies in farming, forestry, 
fruit-growing and crafts. 
They are optimistic about 
Scotland's ability to follow 
suit 

The landowners are mere 
p essimis tic. WRliam .fap-kson 
of Knight Frank, who also 
farms in Perthshire, says he 
and his Fellow fanners would 
try anything if they thoughi 
it was economically and 
physically viable. 

“Far ming is currentl y on 
its knees," he says. "This is 
a very fragile economy based 
on sheep, cattle and tourism. 
I wish as much as anyone 
that we could have more 
agricultural diversity, but it 
just isn't possible." 

A common charge is that 
deer numbers are kept delib- 
erately high because they 
increase the shooting bag on 
an estate and therefore 
increase its market value. 


But most estate agents cl aim 
tfrre comment demonstrates 
a misunderstanding of the 
psychology of estate owners. 

Andrew Rettie of Strutt 
and Parker says the decislcm 
to buy an estate is one of the 
heart, not the head. He has 
done a valuation of a 
notional 20,000 acre estate In 
Inverness, with fishing. 

noting and stalking. The 
s talking element is esti- 
mated at £500,000 of a final 
£3 .5m valuation - but the 
estate may well sell to some- 
one with no interest in stalk- 
ing. 

Indeed Rettie and his fel- 
low agents say more and 
mare of today’s buyers are 
interested in tbe flora and 
fa una, the seaside and the 
landscape of a Scottish 
estate, rather than tbe sport- 
ing rights. The price they 
pay is determined primarily 
by what else is on the mar- 
ket at the time and bow 
much the buyer wants rL 

William Jackson of Knig ht 
Frank says owners never 
consider re-sale valne 
because they do not plan to 
sell. "They are buying an 
asset for life." he points out 
“They do not trade up and 
down. Estates almost always 
come on to the market 
through personal or finan- 


cial misfortune.” 

The politicians, civil ser- 
vants and academics on the 
fond r efo rm g roup are not 
interested in attempting to 
undo hundreds of years of 
agricultural history. Nor do 
they want to be sidetracked 
by arguments over access to 
the countryside and the 
right to roam. They also 
place g rea t gnt ph«da on the 
cost of any rrfarms. . 

Their focus, as Professor 
John Bryden of Aberdeen 
University states, is tire goal 
of sustainable rival develop- 
ment. "Our question Is, to 
what extent does the exist- 
ing system of ownership and 
management prevent this 
from being achieved?" he 
says. 

They are critical of the 
current way in which land- 
owners can prevent develop- 
ment on their estates. Some- 
times this involves the 
refusal to allow workshops, 
houses or community cen- 
tres to be built: sometimes it 
involves restricting the 
nature of form tenancies. 
These seem the areas in 
which change is most likely 
to come. 

Some of the landowners' 
power is derived through the 
feudal system, which, techni- 
cally, still exists today, An 


James Galbraith, erf Chit- A 
tons Daniel Smith sc**- the . 
first wave of changes Wfie - 

thin end of the . wedge. He 
believes the Scottish 
ment will be dominated by *. . : 
Scottish Labour, rafiber" tfasif " ' v 
New Labour, with the Scot- .' V 
fish National Party having* 
substantial presence. He . 
fears their attitude towards 
itmd ownership and manage- 
ment will be driven by politi- 
cal rather than practical con- 
siderations. - - -*■ . 

Others are lass gmcaiMfc r; 
Andrew Rettie of Strutt and 
Parker says today's -pardtafcm 
era are aware of the. way the; - '•* 
political pendulum is awing: 
ing and are still going ahead. * 
"We are currently spending;.'-; 
£Sm for someone wbo stffl 
sees this as a safe place to. 
put hte money." . : ' :i ; “ 

William Jackson, or 

Knight Frank, bellevES lKtyv/. j 
era are wttttng to take any- 
thing the Scottish PorlWjj -V 
ment is likely to throw af 
th«nn "These are romantic . 
purchases,” he says, “'bosed 
oh a genuine loveofthe - 
countryside. Whether they -’ 
are rock stars or industrial- 
ists, when you get them cm .-'A 
their estates they JdWeys .-A, 1 
have a smile on - tbehr face. 
They do not ask about dero- " / 
hition; instead they say whal - 
a privilege It is to own- a - Y 
Scottish estate." - S.-V.- 
■ Identifying the Problems, - 
by the Land Reform After; 
Group, is published bythe / 
Stationery Office. Gommadk - 
should be sent by Aprs SO to ■ 
Angela Saunders, g ray bee- 
retary, Pentkxnd - - 

Robb’s Loan. EtUv^a rgb.:. ' , 
SHM JTY. or teL- mPPM' 
mis. ; 

. •* Who Qwiis Sctdfond Now? ^ Y •-} 
. by Auslan Cnxmb. £9.99 from V 
Mainstream Publishing . ... 
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Chelsea 

village 


VILLAGE 

Lasr re mainin g 1 bedroom 
apartments in i meiua rionaHy 
renowned serring vrirh parking 
and pnyosed lefenre hcSiiies. 
Close to District tine 
undeqgoond station. 

From £175.000-5180,000 

0171 S24 9054 


■ : -’li • 


FPDsavills 


Sovereign ZRousc 

I. o \ d"o \ E C 4 


CksrkenweD 

17x17 ft stadia Qsl 2ndjiap Hoax 
The Red House 402 sq. ft. £81500 


Bloomsbury 

Ttvinock Place. Split levd apt with 
galkrr bed da*. 607 sq ft. £| 30SOQ 


Ziggurat EC1 
Loft aj-le borne. Maple flow: 
4th flooc 958 sq ft: £185000 


Little Britain 

2 bed fhd behind Hated facade. 
570 sq.ft. £189,000 


Bloomsbury 

Spacious 3 bed dual aspect BaL 
2 hubs. 1052 sq ft. £225.000 


Shoreditch 

Indiv 3 bed boose, terrace. 
1240 sq ft. £235JXK1 


0171 250 1012 


lf-4f n-JOMN ST LOHOOH acini 
fi«c0t71 2S010U 



An outstanding development of . 
15 luxuriously appointed 
apartments si t uat ed within the ■ 
heart of the major legal and . 
financial employers of the City 
of London. 


• Limestone paved entrance 

• Maple kitchens with Stneg 
and Zannssi appliances 

• CP Han bathrooms 

• NACOS approved alarms 

• Video entry system 

• 999 year leases 

• 10 year NHBC warr an ty 
■ Spring occupation 


2 BEDROOM 
APARTMENTS 

£240,000 - £280,000 


Another development by 



I Centuries of history 

just minotes from thr- Citv 1 

Anchor Terr 

ace Apartments! 

I'/..* -.: Li .! ,i.v. II 

1 

1 . ' A. 

•• • 1 ■ 

l;. 11 ' 

I i ■ 

j •••.::.• • • : I 1 

I I . a?a 

I I 

1 Two bedroom inert ments 
! from £ 130,000 J 


' “ ' DUNCAN AL1..RN 

I HOLLYB!<<)OK 

Tel 0171 407 2790 | 



Marsh- 
P.-\RS( >\n 



HOME Ql ES I 


will find you 
the London home 
you want, 

where you want it! 


0171 54 1 4S14. 


MAYFAtFt 

Car Parking Spaces 
FOR SALE 


CENTRAL. AHO CITY PARKtMG 

0171 453 6465 y 


CAITHNESS ROAD 
London W14 
£525,000 

Recently refurbished house 
in prime street just off 
Brook Green. 

4/5 bedrooms, 
double reception room, 
bathroom, shower room, 
kitchen/breakfast room and 
27 foot garden. Freehold. 

Brook Green Sales 
0171 602 0025 
















POST-INDUSTRIAL CITY 
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to its glory days 

Gerald Cadogan explains wiiy so many architeetural styles survive 

G lasgow s prop- soot of Glasgow’s industrial ; Bondings raced op across Among the older 

rlHL. on ® ' ®asgow in the late 13th cen- 'the agent offers resale fla 

renects the the UK’s dirtiest cities, their Vary. Then came war, ' in the Italian Centre o 
recent snarp diversity of Styles V a typl- ‘ Depression, industrial Cochrane Street for offa 

improvements callv (rlattniwlnn I^isnlav nf Atu-ltna TUo iwma r v-j 


G lasgow’s prop- 
erty market 
reflects the 
recent shaxp 
improvements 
in the life and economy of 
Scotland's largest city, now 
in its post-industrial stage. 

Selling prices in the West 
End on the edge of the city 
centre, where many profes- 
sional people live, are now 
regularly between 20 and 26 
per cent above the ‘'offers 
over” asking price, and yet 
remain remarkable value 
compared with anything 
similar in south east 
England. (In Scottish prac- 
tice, prices are set on an 
“offers over” basis, rather 
than a fixed price, as in 
England.) 

And the Merchant City 
area, a few blocks from the 
heart of the city, shows early 
signs of a lasting urban 
renaissance (after a false 
start in the late 1960s and 
early 1990s) through conver- 
sion of old commercial space 
into apartments, as ha« been 
so successful in Manchester. 

The Glasgow cityscape is a 
spectacular mix of grand 
public and commercial build- 
ings, mostly late 19th and 
early 20th century, in 
blonde-tan or pink-red sand- 
stone. The Stans, quarried in 
Ayrshire or Dumfries, cuts 
well and allows saolls and 
other architectural details to 
be in stone, whereas in Lon- 
don, for example, they have 
to be in stucco. 

Now that most buildings 
have been cleaned of the 


soot of Glasgow’s Industrial 
heyday, when it was one of 
the US’s dirtiest cities, their 
diversity of Styles V a. typi- 
cally Glaswegian display of 
independence - M**ndg gxir- 1 
prlsingly well. Whether 
Scots Classical,. Scots. Baro-: 
niaL Classical Greek, Italian 
Renaissance, ’ Egyptian, 
Venetian Gothic or Arts and 
Crafts, Glasgow has them 
all -Only .Victorian Gothic is 
rare. Another joy is the 
jumble of domes, towers, 
lanterns, obelisks and ranks 
of chimneys, and elegant 
iron grilles. 

The city 
found it had 
a heritage it 
could not 
afford to 
keep up 

How lucky for Glasgow 
that it had the craftsmen, 
and two great architect- 
designers - Alexander 
“Greek” Thomson and 
Charles Rennie Mackintosh 
- and entrepreneurs eager to 
create buildings and institu- 
tions worthy of the “second 
city of the Empire”. 

As in Edinburgh, Scots 
Classical was tbe defining 
style of houses and tene- 
ments, blocks of flats with a 
central space with stairs 
(“the dose”) and. usually, a 
flat either side on each floor. 


Buildings raced up across 
Glasgow In the late 13th cen- 
tury.- Then came war. 
Depression, industrial 
decline. -The city found ‘ it 
had a heritage it could not 
afford to keep up or even, 
'suggests David Bank of the 
University of. Glasgow, to 
pun down. “This is why,” he 
says, “so many splendid 
buildings survive when they 
have gone in other cities.” 

But now, with a sprucing 
up, a lively cultural scene, 
smart shops and a sense that 
the city has an ensemble of 
buildings as important as, 
say, Bath — and many times 
larger - the spirit of Glas- 
gow may be closer to its 
glory days than it has been 
for most of this century. 

Everyday life is far better, 
especially for people in the 
poorer tenements, thank-a to 
the millinnw of pounds the 
city corporation has 
obtained for local authority 
improvement grants. Glas- 
gow is no longer a synonym 
for deprivation. 

There is still the need, 
however, to bring more 
people back to live in the 
centre, where some build- 
ings remain derelict. But 
there is hope. The Todd 
Building (a 1900 clothing 
emporium) is being con- 
verted into 28 lofts (16 sold) 
priced between £75,000 and 
£250,000 by Metroloft, a 
developer from London. The 
selling agent is Slater Hogg 
& Howison. Many applica- 
tions are being filed for sites 
in the Merchant City. 



Glasgow: an ensemble of buildfogs as important as Bath - and many times larger 


Among the older schemes, 
'the agent offers resale flats 
in the Italian Centre on 
Cochrane Street for offers 
over £77,500 (one bedroom) 
and £97,500 (two bedrooms). 

Although most properties 
are .marketed on an “offers 
over” basis; with buyers arr- 
• an g iw g ■ a survey ?twT mort- 
gage before bidding, there is 
occasionally a fixed price 
sale. One example is the two- 
bedroom Oat at 60 Ingram 
Street (Slater Hogg, £65,000). 

In the West End area 
prices are “going crackers”, 
says Robert Stein of survey- 
ors Walker Fraser & Steele, 
and local correspondent of 
the Royal Institution of 

Chartered Surveyors in Scot- 
land. He cites a flat that was 
bought in early 1997 for 
£185,000, pat on the market 
at the aid of the year for 
offers over £210,000 and sold 
last month for £250,000. 

Even in the slump of the 
early 1990s, prices still 
inched up,, and now, says 
Sally Cormack of Slater 
Hogg, London buyers are 
snapping up investment 
property blind; knowing that 
it is easy to let to students 
and young professionals- 

A "two room" flat (bed- 
room and sitting room) costs 
£450-£500 a month to rent or, 
says Stein, around £60,000 to 
buy. In Bearsden or Miln- 
gavie a three-bedroom post- 
war semi is £75, 000 -£80,000 
or, if it is stone built, at least 
£100,000-£I20,000, and prob- 
ably much more. 

In DowanhiU, Slater Hogg 
is selling a maisonette in a 
listed townhouse for offers 
over £149.000. For a tene- 
ment flat, it costs more to 
buy one with a “main door”, 
which opens directly into 
the street rather than on to 
the close. 

■ Glasgow agents: Stater 
Hogg & Howison, City Centre 
(0141-552 8599) and West End 
(0141-334 9493). Or try the 
Glasgow Solicitors Property 
Centre. 1451147 Queen Street : 
0345-229922. 
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NORTHAMPTONSHIRE 

THE EVEKDON HALL ESTATE 

Daventry 4 miles, Northampton 10 miles, 

. M40 (JIG) 7 miles, Milton Keynes 28 miles 
(London Euston 45 minutes). 

A magnificent small private estate 
awri parkland. 

Hall, 4 reception rooms, 6 bedrooms, 3 bathrooms. 

3 bedrooms and bathroom in the wing: 
Private cricket ground, squash court, stable yard 
and manege. Beautiful parkland. 

A farmhouse, 3 cottages and 2nd stable yard. 
Bungalow. Pair of cottages. Agricultural buildings. 
Arable, pasture and woodland. 

In all about 527.73 acres (213.61 ha) 

Part vacant poss e ssion, part lei. 

Apply: Burford office (01993) 822325 or 
The London Office 0171-839 0888. 


FERADA ASSOCIATES LTD 


WILTSHIRE 
Baydon Nr Newbury 

Picturesque thatched, fully furnished cottage comprising 
three double bedrooms, dressing room, two baths with 
showers (one ensuite), drawing room with fireplace, 
dining room f/f kitchen, 
study/utility room. GCH. Cable TV. 
Landscaped garden paved patio. 

Available 

LONG TERM RENTAL 

Price on application 


Tel: 0171 409 7822 Fax: 0171 493 3415 
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2 High Street, Burford, Oxon. oxis-irr. 
Tel: (01993) 822325 
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PRELAUNCH HOLIDAY HOMES 

Secluded in a regenerated 19 acre Georgian wood eight miles from Blarney in 
County Cork Is a project which includes six exclusive luxuriously appointed holiday 
homes ready for occupation in Spring 1999. The grounds and private access road 
win be maintained by a Management Company. 

in addition to a river and stocked late there will be a heated swimming pool, tennis 
court, mini gym and running track on the estate. 

■The refurbished period house originally built in 1758 includes a restaurant using 
organic produce from the walled orchard and gardens. 

The homes are within very close proximity to excellent golf, angling, riding and 
rambling. The locality is steeped in history and heritage. 

The prelaunch purchase price of the houses Is £160.000. Expressions of internet 
should be address ed to: 

Messrs Kenwrlght & Lynch 
2 Mitcham Road 
London SW17 OIF 
Telephone: 44 181 767 1211 
Fax: 44 181 672 0486 


COUNTRY HOUSE APARTMENT 


FUraer, Bachs 

♦ Superb 2 bedC hah aputmeci 

♦ lounge okI Mcfaattfinmg arcs 
+ Set in I Oaoc* of landscaped ground* 

♦ American fitness tom: 

♦ Tiro hard Ennis oouns 

♦ Lock-up gM»C£ end poking on 
+ Eleannc good Koriiy and hum 

system 

♦ 40 minutes London. 15 ratnuacs Headnw 
Price goto outers ftceboMVuwticiM 

Telephone 017SS 888845 
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Advertising 


For more Information, 
please call: 
Louise Hawker on 
tel: 0171 873 3211 


ooiallrioiiIse.hswkerfilt.cOffl 








Kings Mi House at Pafnswfclc Bated grade D, with a dovecote butt Into 1 


On the Move 

Cotswold 

homes 




D eep m tbe Cotswolds 
two splendid bouses 
are for sale: 

■ If little re matnK nf the 
mill recorded in the 
Domesday Book at Kings 
Mill House at Painswick, 
there is still an old 
Cotswold honse, listed 
grade II, with a dovecote 
built into one wan. The 
Painswick stream, full <rf 
trout, flows through the 
three-acre garden. 
Hamptons (01452-812354) 
asks for £750,000. A 40-acre 
wood and a paddock may 
also be available. 

■ The expensive banded 
masonry in the Manor at 
Temple Golfing near 
Stow-on-tb e-Wold, with 
alternating thick and thin 
courses of dressed stone, is 



The Manor at Temple Sitting near Stow-on^the-Wokfc rich In beams and stone fireplaces 


a sign of the wealth of the 
Cotswolds in the middle 
ages and Tudor times. 

The Knights Templar 
came to the village in the 
12th century. From 1515, if 
not earlier, until 1987, the 


house belonged to Corpus 
Christ! College, Oxford. 

The inside is rich in 
beams and stone fireplaces. 
Fourteen acres of grounds 
lie either side of the river 
Windrush and include an 


old Cotswold cart shed, now 
used to house a herd of 
llama. The price is £lm 
from Knight Frank 
(01285-659771). 

Gerald Cadogan 
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ST LEONARD'S TERRACE, SW3 
A fine Grade D listed family boose. 

once tbe borne of Brain Stoker, 
author of “Dracula", »ct well back 
from the road behind g gravelled 
driveway and with sp e ct ac ular views 
over tbe pounds of Button Coot 
and beyond to ibe Royal HocpltaL 
5/6 Beds, 3 Btfas, CDca, Drew Km, 
Dio Rm, Sttng/Bed 6, 

K it/Couserv/B ’fast Rm. Utility, 
OSP for 2 cars. Garden. 

F/H EU5BJMS 

Sole A&cm 

CADOGAN PLACE, SWI 
A rare freehold Grade D listed 
family house maicuJousfy restored 
m 1995 and situated in ooe of 
London's finest Ideations. 

5 Beds, 3 Bths(! e-s>. Draw Rm, 
Dili Rm, Recep HaH, Sidy. CDm, 
Kt/BTast Rm, Patio Gdn, Iferr, 
Access In Comm Grins. 

F/H £135MC0 

SoleAgau 

MARKHAM STREET, SW3 

A churning period terraced house, 
arranged over four Horns, located 
between tbe King's Road 
and Chelsea Green. 

3/4 Bests, 2 Bibs, CTks. Draw Rm, 
Dio Rm, Sidy /Bed 4, Kit, Tar, 
Pario Gardes. 

F/H OlEOSfiSSjMO 

Stole Agent 


0171 5 SO 0077 


HAMILTON 

BROOKS 


CITYEC4 
-TO LET 

Selection of luxury 
studio, 1 bed, 

2 bed 

+ 1 penthouse. 

Fully furnished. 
Quiet courtyard 
development, some 
with balconies 


0171 63S 2153 


NEW YORK STYLE IN FASHIONABLE CHELSEA 

Stunning 2 & 3 bedroom new build apartments in 
one of London’s most fashionable quarters 


■ Eleven light 8c spacious modem apartments • Reception rooms up to 29ft 

• High quality specification and finishes * Daytime porter 

• 999 year leases 

• Poggenpohl fitted kitchens with integrated . io year NHBC warranty 

appliances & granite warktops • Secure underground car parking 

PRICES FROM £ 485,000 

Also available two attractively refurbished 3 bedroom duplex apartments 
in adjoining Lezhun House, Thistle Grove, benefiting from 99 year leases 

DE GROOT 
COLLIS^ 

0171 235 8090 


Fp psavills 

>171 730 0822 


LCR DEVELOPMENTS LTD 

0171 244 9889 


■* ASSOCIATION WTTH FAIRBRIAR 


£ PARTNERS 

SOMERSET SQUARE, W14 

A substantial tamfly house butt approx 26 yra ago. situated In fife quiet 
and exclusive square Just off Addteon Road. It is one of the largest 
houses in the square with axce&ant entertaining rooms, a good sized 
terraced garden and double garage. 

Draw rm, efin rm. study, master bad with bath and dressing jm. 4 bads, 
3 baths (2 ate), (Arm, kfl. srtt rmtetafl bedsit with efium ate. 
utility rm. dbi garage, gdn, off st parking for 4 cars, gfch 
Lease 73 yis (Freehold available) Sole Agent £1. 75m 
RADNOR WALK, SW3 

Attrac and spacious period house, recently rafurtXshocl with a gdn and 
roof terrace dose to the Mngs Road. Draw rm, IdtfcBn rm, study/bed 5, 
main bed with bath, 3/4 beds, 2 showers, gfch. gdn, rt terrace 
Freahofo £850000 
FARMER STREET, W8 

An unusual irav bLritt comer house in Ihs H3gate Vffiaga with the benefit 
of its own private garage. Recap rm, Itit/tfin rm, bed 2/study, 

2/3 beds, bath, igfch, garage 
Freehold Sole Agent £485,000 

0171 351 6767 


CHENIES MEWS 
Bloomsbury 
WCI 

Impressive 3 bedroom mews home, 
2 bathrooms. ftukygarden, garage. 
Easy access 

tothcGty and WeH End. 

1506 sq ft. Freehold 

£475,000 

Lord Francis Russell 
01715814488 

Hifford Satvl Can- 
01 71 2501012 


CITY, El Sptolfitl/ls, ds Liverpool St Stn. 

Ideal Red k Terre, Studio, 6th Floor 
Lift, separate kitchen, bathroom, washing machine, fitted 
cupboards, balcony, parking available £700 pan including 
all bills (excL telephone). 

Tel: 0171 372 1044/0411 195006. 


* 


London 

Property 

Advertising 


For more Information, 
please call: 
Carole Hilts on 
tel: 0171 873 4474 


onraihcarole. hi I isdft.com 
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s W Mallorca - Las Abu billas 




Talmj ZOtms approx. 
Superb ■killaS in a new 
development adjacent to a 
championship poll course. 
Top quality constroaion 
by a L-K developer. 

Milos hom 2 to 4 bedrooms. 
Prices from around £155.000 
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mm Quinta do Lago 

■K Algarve • Portugal 

g» Luxury villas & apartments at 
encosta Encosta do Logo 

Superb location, p°o* & re*»urani 

complex, tewa courts, goff concessloi 

Pr* construction prices from £135,001 
Please contact Select Resorts 
Tefc0!20229l9Q6 
FajcOI2022M833 


ALAMANDAS 

HABBELtA .SPAIN 


Developers of excrilence in England. Banner Homes art 


developing 100 stunning apartments situated along the coast 


of the Costa del SoL Offering the highest standards of stvic 


and good taste in their design construction and finish, the 
apartments Will have direct access on to Los Naranjos, the 
excellent golf course designed by Robert Trent lone*. with 
special playing privileges available for purchasers. 

Every apartment will have generously proportioned room;, 
carefufiy contoured terracing for sun. shade and views of the 
sea. golf courses and the maiesdc mountain. La Concha, to 
the cast Surrounded by verdant golf courses decorated 
with numerous semi-tropical plants and palms. Las Ahmondas 
is in the ‘very heart or the Nueva Andaluoa Valley - otherwise 
tnewn as the golf valey and is the place to live. 


A MI' f t ij 


-Oft FUB.TRE* i*i 
IA 1 VSONS iN’tVMi. 


A BANttn H OPTUS nCYCtamCM' 
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MALLORCA 

New development in delightful 
PORT ANDRATX 
EL PUEBLO 
CALA MORAGUES 

Two bedroom two bathroom apartments. 
All with balcony and beautiful sea view*. 

Swimming Pools and Sea Bathing 
For colour brochure, full specifications 
and prices:- 

OPAL TEN S.L. 

Phone:- 00347! 724046 
Fax:- 003471 714967 


PRIVATE ISLAND RESORT 

Port VUa. Vanuatu 

Lcvaitfd on * pristine I tv acre island 
in Uns Pacific las haven, the nr-m 
features 3V pnoir beachfront 

hunpaJov . jn-i full service rv'nn 

amenilio. A pimcn money -maker 
with high .iccupanuo and excellent 
man arc men i EraLor is the period 
pynfoliu or lilcsix le invc.uneni 
with mom for expansion of fociliuc'. 
and profits. USS I J million 

Padfic Island Investment 

SOS-SXJ-JJ .W0 nr kjhiag tenet 
Vi-ii uv u pact stands, com 


FOR SALE 
IBIZA 

Residential Golf 

Course Property 

7912m land within tfie 27 hole 
golf course Roca Llisa. Fanrastic 
views ij the sea. subdivisable 
into more than 10 stands. Fully 
serviced and ready to be 
developed. Pncs per m2: £50. 

Can be deal! through 
Switzerland Spam is booming 
and the economy is vibrant An 
excellent investment opportunity 1 
Residenza AG. CH-6001 Zurich. 
Tel: 0041 i 2213395 
Fax: 2210354 

LA MANGA CLUB” 

Award Winning Riser! 
propones available al all pr.ee level*. 
Petnrxtlar Club feat.*? rre-rber^iip 
abo aiailji-lr. 

For brochure aad drtaili eetiuct ft: 
Prjperrs SeSn Spe. 

lo: La Manfl Club 
Call SELECT RESORTS 
on 01202 291906 
Fax: 01202 294833 


F I N F. 
PROPERTIES 
OVERSEAS 



CHATEAU D OEX 
VERBEER GSTAAD 

Extensive selection of 
Apartments & Chalets In 
Switzerland's Premier Ski 
Resorts. 

Personal Advice & 
Management Service 

HILARY SCOTT 
The Swiss Specialist 
Tel/Fax: 01243 583215 (US] 


World Class Homes 

Freefone 0800 908934 


TAYLOR 

WOODROW 

LUXURY MARINA 
APARTMENTS IN 

GIBRALTAR 



GIBRALTAR 


TAX SAVINGS 


WARM CLIMATE 


l a ifiKE B E 


TEL: 0181 477 5505 
FAX: 00 350 75529 


AN EXCEPTIONAL OPPORTUNITY 


The Paris City Council is selling 
A MAGNIFICENT APARTMENT (VACANT) 

By Auction 

ON TUESDAY 31 MARCH 1998 AT 4.80 PM 

At the ChambreJPcs Noaiica. 12 Avenue Victoria. Paris 


Located in the former residence of Queen M a r gu er i t e de VUott, 6 Rat de Scum. Paris tf— 

X Main Rooms, with a total area of 2.720 sqjt 

Ground Floor: Hall, dining room. 5 bedrooms. 2 studies. 2 bathrooms (one with WCi, 2 shower rooms. WC. fitted cupboards, fireplaces, high ceil mgs. 
accnsto 

Basement: Kitchen, d inin g room, laundry room, boaroom (vaulted ceilings throughout! CELLAR. GARDEN i approx. 3.600 j^.ni accessible from 

several rooms. GARAGE (327 sq.fO 

KJewmg; 

23 March from l.-OOpaiL to 3D0 put: 28 March been lOaDaJU. to 12.-00 oooo: 

«d 26 and 39 March from t2.-OQpaoo tn 200 pm 

For further information, contact M. Bel Urgent, notary, at 
14, Rue dea P y ra m ided. 75001 Paris. France, on (+33 1 i 44 77 37 35 


VAR: Exceptional 18C property 

m the heart of p itCTe s q n e riJlage. 

Superbly renovated. 250m 1 . living space, walled garden, south facing. 5 bedrooms. 
5 tadroouK. 7ftri lounge VISIT IMPERATIVE. 

Asking price 3 599060 francs 

CtfRJSMa 

0033 4 93499099 
www£hrBma-rza)<sUic&)m 


SOUTH WEST FRANCE 

A roost handsoriK and spackms sene buill Mahon Bourgeois* peacefully 
set in sunny, private gardens within the pretty bascule village of BeauviBe. 
I boor Toulouse. 4 bedrooms. 2 barhs, 2 rocep, conservatory. 

Good restaurant. Lovely countryside. 

750.000F 

Cantor as, nfcafererywjnqlBt 


CAP ESTEREL. COTE D’AZUR. 

High standing one bedroom flat lor vile m 

a beautiful reridencr. with lauewnded view over set and golf course. Ssq.m. terrace. 
Furnished. 300 nuters from die beach. Five designed .wimmiug- pools 
MarafiAJ spam and entertainment uothm residence. 

Possibility of intern moral property snaps. 

Price: FF675 9000 (deferred freehold after 
5 J**r IcaM widi 6 week yearly possession i 
or FW5 009 1 immediate freehold i 
Please ca& in Paris 33 1 OK 39 73 90 74 


aaa 


FRENCH PROPERTY 
NEWS 

Monthly old, new & ski 
properties, legal column etc. 
Ask for your FREE copy now 

Tel 0181 947 1834 


FRENCH ALPS 
- PORTES DU SOLEIL. 

Luxury chalet 6 bed/5 bath. 
FFl ,55m. 

(0033) 4 50 79 50 27 


FRENCH RIVIERA 
CAP FERRAT 
Charming 2 bedroom villa. 

Separate 2 bedroom guest bouse with kitchen and living room. 
Pool and terraces in beautiful garden. Mia 2 week rental. 

A&RWCBBOVBS 

Td & fax: (33) 4 93 01 05 44 


ITALY 


International 

Property 

Advertising 


For more Information, 
please call: 
Spencer Davis on 


SWITZERLAND 


For purthase or lease: 

prestigious real 
estate in Switzerland 


Luxury apartment for sale or exchange with 
equivalent property in Scotland. 
£95.000 

F0r details write or tax to: 

Om Tsritllrmi 

Vie VaHe Rotefle 37 

GENAZZANO. ROME, 00030 ITALY 

TeVteX (06) 984 6437 


■ SAAfe tsar aAnHaa te. aradenfc or 
tuedkal ceuta osasaMpoalgheadqintlwv. 
■ 7,06 acres of wopdbid rad vinyatis, 

■Chateau 23*000 Sq. ft + fuSv modem 
equipped Fanohouse z/ooo stj. ft. 


. . _ . __ ^ Wlp^/w»wznoixieu«h/hisfcwss/realestate 

tel: 0171 S73 3591 weMactttwBegionaEctnoaikCHiw^ 
Ra BoxRfia QhavHMreot/Snfaeriand 
to + 4 i fed 96380 65 

amalhspancQr.daviaeft.cnm ■■■■■■■■■■■■■■■■■■■ 

««* PROPERTIES Lowest prices * 
strong pound + now pwcitaae laws - 
htiUant opportunity to buy. Afeing 
R«idunssai784 471377 


THE SPENCE 

ARCHITECTURAL STUDIO 
Todi, Umbria, Italy 

Specialises in finding and converting rare nnd beautiful farmhouses 
near the superb hilltop town of Todi. 

Lonely romantic fanuhouse for restoration with 30 hectares on 
private estate £140,000. 

ita far <ta»b of ihis and otter investment opportunities in tourism, 
hauls, golf course development and fanning. 

FAX: +39 75584S42S TEL: +39 337925587 

SPAIN 

VALDERRAMA (SPAIN) 

BUILDING PLOT 3£00 M= (APPROX. 1 ACRE) 

Prime location in established area of Sotogrande (Caile Dooana). 

£78,000 

TtsI: 0181 989 7548 Fax: 01582 462817 


PRIVATE 




HOSTAGffOLA 

Siena 130 a tins} 

On 5ie Talmud Estate: 
Large restored stone-built 
12th censin ' farmhouse with 
various aut-butltOngs and bad. 


Tte? Sce^cra spsftxs n j oc* daJer m 

MERTBEL in the FRENCH ALPS 

Suae VJqx paX. »»3sn*. fitfwj;. 
Cj £g. terftex. s» icsirBS. ?xrjcs is Ae fese: 

j; ■ c Ue r. l£e ti tt* rona hecef b( 
< —y i » f » iUijc 
Tbs reriss m>L4i» to jus lwo«v 

fsrftcwhctetertl*. 

Sr., -I ±f .. - nf - r fftu-st wai 



TUSCANY 


Farmhouse in rural hamlet 

Fully modernised converted inn> two apartment*. 

Also brze se para te uma ad barm the whole totalling 370 nr. 
Garden, outbuHdmgs. 3 ha. i7Jj acres 1 . Scope far pOoL 
Views Siena iTmj. Easy access Florence etc. 

Suitable facriiies sharing or farmhouse and bant available separately. 

OIRO far whole £495 J000. 


Telephone 00 395 7734 9060 


Valdarrama - Sotogrande - Spain 

Sew Luxuriously appointed 580+ sqjn. Villa 
set in 33S0 sq.m, cf landscaped gardens with large pooL 
5 beds - 5 baths - 2 Bee - Dream kriefcen 
A beautiful family has* with the best views ic all of Sotogrande 
Golf share and yacht berth inclusive 
A bargain at Reduced price of £741^000 
Contact owner for full details and brochure. 

Tel: LTi 01329 S43BB9 Fast UK 03329 B46761 


HSS3555 4 1 S S t * 



Ondaevotitmeif HWUoat,. . 
with* M rac h i Ku reUfe—frw wW It 
a hrjasgul hnvt tfro 

7Sr pnr rrn *“* peewmmetiea.. - _ 
jpmwafar mad mi 
a prndr t*arb Tf*rr ii ** e ft*mp** . 
. newer fmjt. _ 
r prf urt i Mi te fc r msflao . ••• 


e LcwtonM raM) WRORl 
. !fi>3PM«o{900Miaw) 

♦ etwr.-ckos . 

+Knh -T am Cot** -SUSsMiae-SmmoL 


SOOTB FfiCBK WITH BBBmnMBH VEHS out TO *i 

pmnESQK Fraca nus mb skhjft tb 2GB m 

35 rams Geneva, ideal yammer A wm utcawit temr . 

2 bcd» • lounge - Likhen- bathroom- WC -■ . J 

Separate studio Rat wkh 

kHcbcn • trafaraom • WC • xfceps 54t ■ Garage hK Cave 
Freehold £1Z7,50asM 

OISl M2 2217 - ■- - - 


SOUTH OF FRANCE 

SplcafiJ clovC.'isl • cjr. } X-.l C Prjxeaa: cijc h,+jrc 'i- ktTjp ioa 

l rnra Nice, toe' — Lx -EM-?. W r. zj, Si T r &pa- ?! etrti gci:. 1 ta, ii;. 
S>TT«mte util rec.-reanr. aa ; trsie -ra.-.- j. hnraSdh grener A xm m u a 

» + lei t tatfc. - :=rr 7 ^. itecrj Hi.-. Cj-et i lt;-'. p!> paie sirf tuasina 

TV«ifc'.£} tas> lai-xara. Wlsr'- re* idenee Nee 

ir.TOliXd r*-f :'aP :cr jstr in r-j jrJ eeurr-miT^. Fge ylwrx =mb. 

jtre^vr ilia! flbora. Vstrnss. xra: :=*=*£ >- r. .O'. H . ate. I acr i 7 ™ RA. cuulx 
“JM gfc». >- 5 oeI trens. \ Jarts sr4 Tjncsl Seu*c c. csnin?N bcacurnj area 

inifT N’jJimil Pxt •. A loir's nbi i Hss =inl I r u l aaa-. a ex. 

FF XSSa 

Fix: B0 :-i 0-4WXW29im»rl 


VENICE: S. Marco 

Luxurious apartment 

with outstanding view. ?Q0 sc. nits., entire floor. Private 
entrance. 5 mis ceilings, completely renovated and tastefully 
furnished, though never inhabited due to owner’s relocation: 
also suitable for a prestige office or a fashion atelier. 
Price: 51-2 m3L 
FOR PHOTOS & MAP, 

PLEASE FAX (396) 8638 5098 





TURKS & CAICOS ISLANDS 

UK DcpcndcnrTerritory. ’ ; - 

Only 85 rainaies from Miami 
Zero taxes. . 

View our listings a* 
www.chiy uwitic 
orcortflct - ■ 

Anrfaew New lands LLB. ACA. Omdie Properties 
PO Box 61, Prpvideneiales. Turks & Caicos binds BW1 
Td: 001 649 941 1216 Fax: 001 649 946 4939 . 


IBIZA 

Secluded house on naspoQt north of Mand 
with Htnmiing sea views. 

Q Completely modernised. . . 

□ 3 double bed, 2 bath. 

□ Terraces, garage and garden. 

£235,000 

Teh 0181 994 3123 Fax: 0181 096 0222 Mobile: 0802 322747 
Ibiza: 00 34 71 32 01 53 



SOUTH AFRICA 


KIBA HOLDINGS 




HOTELS 

For Sale, 3 to 5 Stan 

Spain, Germany, 
Switzerland and Austria 

For details contact 
FLAGDATA LIMITED 

Nyrae Properties Overseas 
Tel: +44(0) 1903 732 551 
Far +44(0) 7050 138 704 
flagdata@diaLpipex.com 


DO YOU WANT TO 
OWN YOUR 
PRIVATE ISLAND? 

Other excellent investments 
available in tbe fast growing 

Island of Roatan, Bay 
Islands. Best opportunities of 
the Caribbean Secxxa 
Properties: 

Fax: (504) 445 1629 

ft genu *jiaed *w idrridc. 


Creating Investment opportunities between 
South Africa & Europe 

Our aim is to target areas of high investment potential 
in Real Estate & Property development 
throughout the Western Cape. 

We stnve to optimise tbe benefits of exchange a gmraet 
European & US Currency 

At present we are dealing with 
Comma-rial / Private property 
Undeveloped land / Rot & Han 
Medium - large scale development opportunities 

For more information please con tact Wayne 
Tel: (UK) 0181 881 8630 / Fas 0181 482 7057 
Mob Ok 0958 555 212 / Em a i l : Wenunm_l@MmpraerTC.com 



FRANCE 


Sumy charming exclusive village 
LES PORTES. Closes!® beaches, 
golf, yachting. Last large parcel 
available 2.800 nr' beautiful 
old tree*. FRF 2 minion 
(existing Ptilladtan 
style plans negotiable! . 
Agcnce tmmotnffir e du Fler. 

Pfertf-Loie VAUCHEZ 
Phone [33] (51 4&29J2J7 
F»c[J31(5p46J9A9j9 



Renovated 

1 6 th. cent &xmhonse 

Inglenooks. beams. Aga 
6 beds, 3 bath, 4 reept. 
billiards, library 
and much more. 

Fine bams & courtyard In 
beautiful rural setting 

22 Acres 
- Guide £600,000 

(01308} 868264 


Ttacbcd awry bouw in groaods of 

afcM 2 acrea. Dmaig luO, 2 RcqaiaD momi. S bedrowm. 2 baKnoaf. aady/pteyroom. 



Excew £306£69 


Witepride A Ftaa Hum* 

91992 412997. 
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MEDITERRANEAN HIDEAWAYS 




.-v ■" .... :.-. .■>. : 





GoH has become a hugety important factor in property sales in Portugal and southern Spain 


A t the top end of 
the Mediterra- 
nean market, 
buyers have a 
long list of 
requirements: a good house, 
privacy, security, good 
views, access to flights, 
access to the sea. perhaps 
golf or sailing. 

What is becoming less 
important is whether the 
property is in France, Spain 
or Majorca. With only a lim- 
ited number of quality 
homes to choose from, buy- 
ers are increasingly favour- 
ing lifestyle over country. 

This flexibility is creating 
three kinds of market First 
there are the ardent golfers, 
who will look primarily in 
the Algarve or southern 
Spain. Then there are the 
country house buyers, who 
might consider inland 
France, Spain or even Italy. 
Finally, there are the coastal 
buyers, who would once 
have headed for the south of 
Fiance, but might now con- 
sider Majorca a better 
option. 

David King, of Hamptons 
International, recently had a 
typical case in the £lm 
bracket. “The buyer knew 
exactly what type of house 
he wanted,” he says. “He 
was quite precise. It had to 


If it’s the right house, 
it's the right country 

Anne Spackman finds priorities are changing for buyers of overseas properties 


be very smart, secluded, on a 
protected estate with good 
views. But he was happy to 
look in Portugal and on the 
Costa del SoL” 

Further down the market, 
he says, country is a more 
Important factor; buyers 
look in areas with which 
they are familiar. But this 
sector of the market is less 
buoyant. “The demand is 
strongest at the top end at 
the moment,” he says. 

Knight Frank sees golf as 
the strongest factor, Naomi 
Greatbanks says the sport 
has become a hugely impor- 
tant factor in property sales 
In Portugal and southern 
Spain. 

“A lot of individuals have 
played golf all over the 
world." she says. “They 
want to buy somewhere 
where the courses are very 


good and they are only a 
two-hour flight away - like 
Faro and Malaga. 

“Marbella is a golfer's par- 
adise. It has more than 30 
courses, including places 
like Valderrama. At Quinta 
do Lago property is at least 
20 per cent more expensive 
within the development than 
outside, because you have to 
be an owner to play on the 
three golf courses. 

“Clients spending upwards 
of £500,000 will say they 
want a large south-facing 
house with good access to 
the golf. Those are the essen- 
tials. I will then produce a 
short-list of properties for 
them to see. It's not Just the 
country, but the house itself 
which is becoming much 
less relevant than the life- 
style." 

Access to an airport with 


frequent scheduled flights is 
also important, as working 
life becomes more flexible. 
Second-home buyers want to 
be within 45 minutes of an 
airport; first-home buyers 

‘People want 
good food, 
landscape 
and the 
ability to 
walk around’ 

will double that 
With a new terminal open- 
ing last year, Majorca is ben- 
efiting enormously from this 
trend. There are frequent 
direct services to Germany - 
still the island's main mar- 


ket - and to the UK, which 
is coming up fast 

Developers cite improved 
communications as one rea- 
son for the island's growing 
popularity. At Port Andratz, 
on Majorca's western tip. 
Opal Ten is building a devel- 
opment of 72 apartments in 
12 low-rise blocks overlook- 
ing the sea. It has had inter- 
est from buyers based in Los 
Angeles. Athena and Tokyo, 
as well as the main German 
and UK markets. 

Bert Lawrence, of Opal 
Ten, believes Majorca is 
attracting buyers who would 
once have gone for the south 
of France. “Most of the coast 
is so ' unspoilt,” he says. 
“You can be within 30 min- 
utes of Palma and yet it is 
quiet and relaxing. 

.“The. overdevelopment of 
Palma Nova and Magaluf 


will never be allowed to hap- 
pen again. Hie government 
has a far more rigid 
approach to planning - so 
much of the serious money 
which would have been 
spent in the south of France, 
is coming here instead." 

He Is convinced buyers are 
more willing to shop around 
the Mediterranean to find 
what they are looking for. 
“They want attractive scen- 
ery. good food, a natural 
landscape and the ability to 
walk around, rather than 
spend hours in traffic. There 
are only limited places 
where that is available.” 

Opal Ten's apartments are 
in the £150.000 bracket for 
two bedrooms and two bath- 
rooms. Elsewhere on the 
island a good villa in its own 
land will cost around 
£500,000. The really special 


Tory Ssone 


waterfront properties are in 
the £lm-£2m range. 

Knight Frank finds buyers 
at that end of the market are 
taking longer to choose a 
property. Some are buying 
somewhere smaller, to try 
out the lifestyle, before 
splashing out large sums. 

With the pound so strong, 
UK purchasers buying prop- 
erty priced in pesetas are 
doing very welL Prices have, 
in effect fallen 20 per cent 
for sterling buyers in the 
last eight months. 

The currency position has 
not sparked a huge spending 
spree in the Mediterranean, 
but coupled with strong 
house price growth in Lon- 
don and southern England, 
there is no doubt the UK 
market for second homes is 
strengthening. 

Naomi Greatbanks, of 
Knight Frank, said develop- 
ers in Majorca were unwill- 
ing to advertise in the UK 
market a year or two ago. 
“Now they are coining to me 
asking for proposals," she 
says. “The German market 
is dwindling slightly and the 
UK is back in business.” 

■ Knight Frank 0171-629 
8171; Hamptons International 
0171-824 8822; Lawrence Asso- 
ciates handling Opal Ten 
01564-771725. 


On the Move 

Original 

founders 
celebrate 
1 5 years 

P roperty Vision, the 
leading buying 
agent, celebrates its 
15th birthday this year 
and founders, Charles 
Ellin gworth and William 
Ge thing, still run the 
eompany. 

The original concept of 
finding and handling the 
purchase of country 
houses and estates for 
clients now forms a third 
of the business. Nine out 
of 10 of its country buyers 
already live in the UK. 

In London, on the other 
hand, where the town 
department began in 
1990, 60 per cent of the 
buyers are from abroad - 
mostly expatriates in 
Asia - who are often 
looking for investment 
properties. That led to 
PV's opening a letting 
and management ■ 
department in 1995, 
which reports that its 
average rent is now £800 
a week, “probably one of 
the highest in the 
business'*. In terms of 
volume, though, PV 
acknowledges that it is a 
small operator. 

Twenty per cent of the 
business is negotiating 
for clients who have 
already found the place 
they want 

Intact Edinburgh 

Many Georgian houses in 
Edinburgh's New Town 
remain unconverted into 
offices: one such is 32 
Ann Street, built in the 
early 19th century in one 
of the best streets in the 
New Town. 

The houses are 
distanced from the road 
by deep front gardens and 
keep features such as the 
bowed walls. For this 
house Knight Frank 
(0131-225 8171) asks for 
offers over £400,000. 

Gerald Cadogan 


NASSAU, BAHAMAS 


CAWS POINT 

Ocean front Concbminiums 






r or chose seeking a discerning, idyllic way 
of life in a private oceanfront comm unity, 
we present Caves Point. A seven -acre 
development of eleganr apartment residences 
with luxury amenities. Located on a pristine, 
beach-fringed peninsula on New Providence 
Island, Caves Point is just minutes from the 
restaurants, shops and facilities of Cable 
Beach and convenient to the International 
Airport, and Lyfotd Cay. 

Peace of Mind 

Of particular importance is die comfort 
of 24-hour security on the property. Every 
apartment offers dramatic ocean views, with 
sweeping terraces off the living room and 
master bedroom. Three bedroom, three 
bathroom apartments average 1,875 
square feet, while grand four-bedroom 
penthouses average 3,800 square feet. 



The entire Caves Poinr Development 
features 67 residences in ren graduated 
shoreline buildings, 
of which 40 have been 
sold during the pre- 
construction period. 

All ten buildings will be 
set amidst rich tropical 
landscaping with feci lilies 
that include throe swimming pools, a pier 
with diving platform and gazebo, cabanas 
and a fitness center. 

Whether as a year-round residence or 
vacation hideaway. Caves Poinr prosides 
your own comer of paradise. 

Pre-Construction Prices 

Prices for 3 bedroom, 3 bathroom 
apanmenrs start from $465,000 
and Penthouses from $1,150,000. 



CAVES DEVELOPMENT CORPORATION 


Gw» Poim. Vlfes Bay Street, P.O. Box CB I3M7, Nassau N.P. Bahamas. Til: (242. Ill 1575 Fax: 12421 327 J5t» 


NEW ZEALAND 


RUSSIA 


The Penthouses -Level 16 
E2 QUAY STREET, AUCKLAND CITY, NEW ZEALAND 


unions A. 
! !WO (t(!j< 


Where A.w' on nv- 
Harbour can xo 
penthouses riphfo; 
Our ci i Si reefs do, 
~ entire 2h00 .v. 


These very spacious, architect designed, two and three 
bedroom penthouses represent the cream of the Inner Gty 
Apartment Lifestyle. 

♦ 360° of unin [erupted harbour views^ 

♦ Balcony stretching the entire length of the building ❖ 

♦ Two lift security access to your own private lobby ♦ 
❖ Loads of storage + Internal access garaging 4 

PRICE FOR BOTH PENTHOUSES IS US$650,008 
(Separate titles although properties will be sold together) 


Tel : +1 212 472 4647 Fax:+I 212 288 1887 
Tel: +44 171 235 7034, Fax: +44 171 245 6369 


SWITZERLAND 
Crans Montana 

4 bed, 3 bath. Chalet close 
to ski-lift & golf course. 
£290K 

Tel: 44 (0) 1708 74 59 25 
Tel: 44 (0) 161 643 15 49 


Flat/office in the centre of 
MOSCOW 

Freehold, fully refurbished and modernised to the 
highest standards. 237 sqm, fully secured, 2 car 
parks at rear, 300 meters from the Red Square, 
can yield US$120,000 rent per annum, ideal as 
investment or a rep office 

US$595,000 

Phone/fax for further details 
+44181 7691393 


SPAIN 


PUERTO ANDRAITX 

MALLORCA 

Attractive modem villa in elevated position 
on 1430 m 3 plot 2 beds en suite, 
spacious kitchen. living area, terraces. 
Pool, garage, storage etc. 

Guide £285,000 

Tel/Fax: 34 71 673 398 


BOTWSANA 


BOTSWANA - 

beautiful gametodge with 
2^00 hectares fufl of 
wildlrJe. Interested parties 
fax 01252-843590 


COSTA DEL SOL 
PROPERTIES 
Marbella Offices 
For Information & Price list 
ring 0181 903 3761 anytime. 
Fax 01819033559 


BELGIUM 


FRANCE 


FRANCE 


rf" 




!t 

Cannes, Cote d’Azur, 
FRANCE 

Les Esterests du Lac 

Houses to be built in beautiful countryside 

Tel: (44) 0171 409 7822 
Tel: 31 318 618 997 
www.coznre.com 


DORDOGNE VALLEY 

Restored 17C Chateau 

with stunning views 
over valley. 6 bedroooms, 

2 Baths, 5 Reception Rooms, plus 
Garden Cottage and 
Coach House. 2 Ha. of Land. Price 
guide - 5 Mill Ffir 

Tel: +44 1962 734633 
Fax: +44 1962 734999 


A CHARMING 
2 BEDROOM 
PERIOD CARRIAGE 
HOUSE 

with walled garden in the 
centre of the ancient Flemish 
city of Lille. 

A peaceful location 
within 5 minutes walk of the 


restaurants, opera and theatre. 

Phone: 01303 88713 or 
Fax :01303 288609 for details 


BELGIUM 

4 miUw frtXM Bnomii city rtmlrr 

EXCLUSIVE MANOR 

for rent or for rale 
mnptari; Rtmvoud (11.000 oqJL) 
Pakk is mtkes 4 Pond 
GaKM 3 3 CAB9 0 OOEGrHOtBE 
Main House 
library 4 living 
rbrnml vmtani room 

*» 4 kitchen « d uvular 

7 bedrooms » E hmhtwm. 
bwno-ndeo roam. 


iWOStc 

iMJnsa Ihelbra noon) 

fax: 132-21 4fl0.42.05 


PORTUGAL 


AUSTRIA 


J 


FARMHOUSE 

3 hours from Venice 

Rarely available! 7th Century 
sound limber Austrian Farmhouse 
near Indian Bonier in 
romantic hillside setting. 

E2254HM negotiable. 

VT»MFmc 0181 674 7623 J 




Portugal, Algarve 1 

FOR SALE 

Fara, riOa « luxury part 
*ra *ww. wflt (So. io 6 k tmdh 
.ml village Carvahra. 
law Kvingwocio. fm^A. reran*. 

w>Vn. fufly ojutpprd kjlchcn. 

axo. teabag. udclUie ly, raerf scrracr. 
m-rtnmmg pool. (b-q. tar. ifamer. wx .1 

Priee £24&0Wr . 

Tel/Fax; QQJ2 14 419485 
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for this highly successful development call 01 71 515 05 1 0 for details 


PREMIERE 


90 Apartments sold off-plan. The last phase of 26 Apartments is now approaching 

j§f 1&2 Bedroom Apartments 
£ 85,000 - £ 175,000 

Box Office and Show Apartments OPEN DAILY 1 1 ,00am - 6.00pm 
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Biryani with Bhutto 

‘She could almost pass herself off as 
a traditionalist - as long as she 
didn't open her mouth' 

■ Page III 


Sail away, sail away 

* When contemplating a tropical cruise, it 
is palm trees and golden beaches that 
count for more than the politics' 

Page XIV 


Renaissance man 

To train and suffer, to race and suffer, 
that’s hard But it’s not the same as 
being laid out in a hospital bed' 

' Page XVIII ■ 


Economic 
models, 
like their 
fashion 
equivalents, 
come and go. 
But will 
one size 
ever fit 
all, asks 

Christian Tyler 
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L ike any fashion 
model, today's 
ideal economy is 
supposed to be 
slim to the point 
of anorexic- In a post-collec- 
tive, minimal- welfare age, 
the model must carry no fat. 
She most be long in the leg 
but light on her feet, not 
top-heavy nor too comfort- 
able, bat flexible, wiry - and 
competitive. 

She should have the rac- 
ing lines of, let us say, Irina 
Pantaeva, the six-foot super- 
model from Siberia who 
wears an (American) dress 
size six. Pantaeva left her 
home on the shores of Lake 
Baikal in Russia after the 
collapse of communism - 
and found her way to New 
York where her doll-like 
Eskimo looks have landed 
her a part in a Woody Allen 

film 

Miss Pantaeva knew 
where she was going. Many 
economic theorists, espe- 
cially American ones, regard 
the US as the ultimate model 
for an era famously 
described by Francis Fuku- 
yama as “the end of his- 
tory". 

Others disagree, even vio- 
lently. Too slim a line, they 
protest, is bad for the public 
health. 

Starve your social struc- 
ture too much, rely too 
much on material palliatives 
(sport, sex, shopping) for 
assuaging people’s insecu- 
rity and spiritual hunger, 
and you are in danger of fall- 
ing right off the catwalk. 

If not the US, who is the 
rntTlanuj al supermodel? 

The tiger-cub economies of 
Asia - especially Thailand. 
Malaysia, and Indonesia - 
are out of the contest for the 
moment They have been put 
back in their cages, tails 
between their legs, punished 
by the markets for practising 
a fat-cat capitalism in which 
the banking system was 
allowed to become the play- 
thing of the rich and power- 
ful 

We must look elsewhere in 
a world ever more locked 
together by trade and tech- 
nology. 

Utopias have always been 
with us. But they are not 
always places we would 
choose to live in. For even 
the most zealous economic 
libertarian prizes his quality 
of life, his slippers warming 
by a thermally inefficient 
hearth. 

Sir Thomas More, Chancel- 
lor under Henry VUI, was 
mockingly ambivalent about 
his Utopia, according to 
Peter Adsroyd’s new biogra- 
phy. More appeared to praise 
its Platonic dirigisme. Yet 
he called his narrator 
Hythlodaeus, which means 
“babbler" in Greek, the 
•island’s capital Amaurotum 
(“gloomy”) and its principal 
river Anydrus (“waterless"). 

The poet Coleridge could 
find no subscribers for his 
“Pantisocracy", an egalitar- 
ian commune in the New 
World. And no doubt Samuel 
Butler would have run a 
mile rather than live in his 
Efrewhan (“Nowhere"). 

. And how many will sign 
up for the latest Utopian 
project a 1,400-metre, 2.7m- 
tonne, 30 -storey ship called 
“Freedom" designed to carry 
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Serial Utopia 


65,000 rich residents in tax- 
exempt bliss round the globe 
in “the world's first ideal 
community”? 

Many “ideal communities" 
have been held up for admi- 
ration this century. Even the 
Siberian supermodel 's home- 
land, now in the grip of 
gangster capitalism, had its 
moment of glory. 

According to the historian 
Eric Hobsbawm, Soviet cen- 
tral planning was an influen- 
tial precedent for political 
leaders in the west anxious 
to forge a social contract - 
full employment and a wel- 
fare state - that would pre- 
vent a recurrence of eco- 
nomic slump, political 
extremism and war. 

From the rubble of war- 
time Germany a powerful 
new model emerged, even as 
Britain began to understand 
the reality of its own post- 
imperial decline. Envious 
eyes were cast on this virtu- 
ous example of a high-wage, 
high-output economy where 
everyone, from baker's boy 
to finance director, had to 
serve his apprenticeship; 
where wage negotiations 
took account of the size of 
the national cake »nrt rarely 
ended in strikes; where 
workers had seats on big 
company boards. 

What was "concerted 
action” to Germany was 
“corporatism” to Thatcher's 
Britain. Today, Germany, 
having paid the bill to 
absorb its bankrupt eastern 
half after the fall of the Ber- 
lin wall, is considered too fat 
to prosper in the lean regime 
demanded by global competi- 
tion. Even its most loyal sup- 
porters suspect it lacks the 
will to break up a labour 
hierarchy which goes back 
(as it did In the UK) to the 
guilds of the Middle Ages. 

Among other social mar- 
ket economies, Austria has 
its adherents, but none 
attracts such devotion as the 
glamorous Swedish model. 
Exotically high taxes sup- 
ported generous public ser- 
vices, and each year better- 
off whitfrcollar workers con- 
ceded a “solidarity" wage 
transfer to their poorer com- 


rades. Sweden was glamor- 
ous, bat lacked stamina. In 
1990, under a coalition gov- 
ernment, the model repented 
of its public expenditure 
excesses. 

In the 25 years of post sec- 
ond world war prosperity 
which Hobsbawm has 
described as a golden age, 
France attracted supporters 
for its modernising ilan. 
Railways, airports and 
nuclear power plants were 
built, homes were computer- 
linked, and cultural monu- 
ments were erected by a rul- 
ing fclite which moved effort- 
lessly between civil service, 
government and industry. 
They wrote books, talked 
philosophy - and never cut 
short their lunch. 

Italy had its 15 minutes of 

Germany 
lacks the will 
to break up a 
labour 
hierarchy 
which goes 
back to the 
Middle Ages 

fame. In spite of a corrupt 
and chaotic political system, 
a ludicrous bureaucracy and 
massive national debt, it 
managed to pull ahead, 
briefly, of the UK. 

The sorpasso of 1987 may 
have been statistical sleight- 
of-hand, but it left thrifty 
north Europeans musing 
about the strengths of a 
family-based, moonlighting 
economy. 

There was even a small 
vogue - among trade union 
visionaries - for the Yugo- 
slav model After breaking 
with Stalin in 1948, Tito 
became the west's Good 
Communist, challenged for 
the title only by the “maver- 
ick”. as he was so often 
described, Nicolae Ceausescu 
of Romania. 

Tito liberalised the econ- 
omy. devolved power to the 


regions, eased up a bit on 
political dissent, and gave 
his vizier Edvard Kardelj the 
unenviable job of reconciling 
“self-management" - work- 
ers chose their bosses and 
paid themselves wages - 
with the leading and guiding 
role of the party. 

By the 1970s, of course, the 
world was being dazzled by 
the rising sun of Japan. Craf- 
tily borrowing western pro- 
duction ideas without at the 
same time compromising 
their culture, the Japanese 
had the audacity to make 
them work better than the 
west could. 

At first, competitors 
laughed ■ at the company 
songs, the lifetime employ- 
ment, the pitifully few holi- 
days, the stay-at-work 
strikes. Soon they were 
trembling for their jobs. 

By fair means or foul 
(including strange excuses 
for low import penetration - 
that Japanese snow was “the 
wrong kind" for American 
skis, for Instance) Japan 
inundated the world with its 
exports of cars and electron- 
ics. 

Then suddenly, in 1990, fol- 
lowing a stock market blow- 
out, Japan hit the buffers. 
Today, kids wear baseball 
caps, and cars are imported; 
and there has been a surge 
in youth crime, along with a 
credit crunch, bankruptcies 
and rising unemployment. 

The Asian tigers were on 
Japan's heels. South Korea, 
now also in crisis, was the 
industrial powerhouse but 
western pundits were more 
fascinated by the island 
states. Hong Kong, hitherto 
derided for making cheap 
plastic toys, began building 
textile factories in Switzer- 
land. Taiwan gave the west 
an ideologically useful stick 
with which to beat commu- 
nist China, then itself begin- 
ning to open. 

As for Singapore, the 
streets were cleared of litter 
and riff-raff, miscreants were 
given a sound thrashing, and 
opposition politics became 
the riskiest choice of career. 
It was, the writer William 
Gibson observed, that rare 


place where residents went 
to a neighbouring Moslem 
country for their hanky- 
panky. Yet law-and-order 
capitalism appeared to work. 
Perhaps there was some- 
thing in these “Asian val- 
ues" alter all. 

The current blizzard in 
Asia has confirmed Fuku- 
yama in his belief that econ- 
omies will converge round a 
western (if not specifically 
US) model 

“Of all the alternatives, 
only a kind of paternalist 
Asian one looked remotely 
plausible," he said this week, 
speaking from George Mason 
University, Virginia. “Now 
that has been shown not to 
be viable." 

Wbat about China’s ver- 
sion of a market economy? “I 
would be extremely sur- 
prised if the Communist 
party stays in power," he 
declared. Others are begin- 
ning to wonder if this con- 
ventional wisdom is correct, 
as they observe Beijing's 
increasingly pragmatic man- 
agement of its economic rev- 
olution. 

If another “third way” is 
emerging, the fashion show 
is not over yet. Indeed, the 
world could see a prolifera- 
tion of capitalisms, says Pro- 
fessor John Gray, of the Lon- 
don School of Economics.. In 
a new polemic. False Damn, 
Gray warns that US efforts 
to impose a free-market, 
free-trade diet on the rest erf 
the world will be rejected. 

A defactor from the radical 
right. Gray thinks the US 
has neither the power, nor 
the will, to enforce what 
he calls just another form 
of social engineering. 
Americans may tolerate the 
consequences - ghettoes, 
gross income Inequalities 
and a huge prison popula- 
tion; but exported to other 
cultures, this brand of capi- 
talism is doomed to self- 
destruction. 

So who now takes the 
crown? 

“If you are talking about 
efficiency," says Nicholas 
Crafts, professor of economic 
history at the LSE. “then I 
still think the US has got it 


more nearly right than most 
But the model is deeply 
unattractive to many people, 
including me. My judgment 
is that Americans care too 
little about redistribution." 

Asked to pick the super- 
model for the millflnnium, 
Fukuyama nominated Can- 
ada, as a free-market coun- 
try, socially liberal with its 
own cultural accessories. 

Gray nominated the 
Netherlands for its combina- 
tion of reformed welfare 
state, freed-up labour market 
and social tolerance. Sweden 


still has her fans, as do Aus- 
tria and Denmark. 

In any beauty contest, 
jurors cannot conceal then- 
local bias. But it is not just 
for that reason that Blair's 
“cool Britannia", which lost 
the crown early this century, 
is getting votes these days 
from its native judges. 
Britain, they say. could be 
the model for Europe. At the 
least, it is looking like a 
plausible model for Itself. 

And this is the conclusion 
pundits seem to like best. 
Countries may pinch one 


another's clothes, but they 
should not dress up in gear 
that doesn’t suit the body 
they were bom into. “There 
is no One Size Fits AH," says 
Roderick Nye of the Social 
Market Foundation, a Lon- 
don think- tank. 

Geoff Mulgan, another tan- 
kie now working at Tony 
Blair's policy unit, puts it 
well “The fashion for using 
other countries Is waning, 
and that's a healthy thing 
It’s bound to end in mis- 
taken borrowings, and it’s 
bound to end In tears." 
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Joe Rogaly 

Perish the thought 

‘The truth is that most 
people skitter around the 
t barnyard at some stage’ 

Page 111 


NEXT WEEK 

The headless corpse 

Why was Goya’s corpse 
buried without the head? 
The search for the skull 

In FT Weekend 
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Minding Your Own Business 

A terrifying 
way to make 
a living 

Wayne Davis hawks his birds around the country 
to the detriment of pigeons, writes David Spark 

F our early morn- Davis, 35, the son or par- is not from a farming famih 
ings a month, ents who love natural his- (his father builds cans 
Hamish the Harris tory, was interested in birds boats). So he did odd job: 
hawk flies of prey even before he saw around the country vvhih 
through the clois- the film Ees - ahout a boy deciding what to do He hat 


F our early morn- 
ings a month, 
Hamish the Harris 
hawk flies 
through the clois- 
ters at Westminster Abbey 
and scares off the pigeons 
which find this sheltered 
space attractive but also foul 
it and block the drainage. 

“When you're up on the 
roof of the cloisters with the 
backdrop of the abbey and a 
hawk flying about, it's won- 
derful,'' says Wayne Davis, 
Hamish's owner. “Cold, but 
wonderful” 

On the day I talked to him, 
he had watched a wild pere- 
grine coining round the 
Houses of Parliament. It 
was, he says, fantastic. 

The Harris hawk, native to 
America, is perfect for the 
cloisters patrol. To the 
pigeons, nine-year-aid Ham- 
ish with his 3ft wingspan 
looks very threatening. He 
isn't like the plastic owl they 
soon got used to. He doesn't 
fly off to see the Lords and 
Commons as a peregrine 
would. He is too heavy and 
well fed to bother about the 
pigeons as prey. He stays 
close. He has got used to the 
distractions of the city; but, 
in case he does stray, a small 
radio transmitter clipped to 
his central tail feather 
allows him to be found. 

After the abbey. Davis and 
Hamish. who is a good pas- 
senger. drive to north Lon- 
don and put in an hour or 
two scaring off the pigeons 
at HP Foods. 


Davis, 35, the son or par- 
ents who love natural his- 
tory, was interested in birds 
of prey even before he saw 
the film Ees - about a boy 
and a kestrel. He had a kes- 
trel of his own called Jessica 
and read old books on fal- 
conry, particularly one by 
Gilbert Blaine. “I must have 
read it 20 times. Then I 

If he strays, a 
small radio 
transmitter 
clipped to his 
central tail 
feather 
allows him 
to be found 

learned by trial and error.*’ 
Now in its ninth year, his 
company. Avian Control 
Systems, will have a turn- 
over above £100,000 this 
year. It uses Harris hawks 
for scaring pigeons, merlins 
for sparrows in warehouses 
and peregrines for rooks and 
gulls at airfields - the gulls 
would mob a Harris hawk. 

After leaving school. Davis 
worked on two forms as a 
trainee with the youth 
opportunities programme for 
£23.50 a week. He wanted to 
be a fanner and went to agri- 
cultural college. Although he 
would have liked to form, he 


is not from a farming family 
(his father builds canal 
boats). So he did odd jobs 

around the country while 
deciding what to do. He had 
also, by saving up several 
hundred pounds, managed to 
buy a peregrine. 

A friend worked at Allied 
Mills in Corby, their home 
town. There was a risk that 
pigeons attracted to the 
huge silos and to vtrain 
spilled in the yard outside 
would get in the flour mill 
and spoil the flour. The man- 
agement had tried nets and 
electronic birdscarers: noth- 
ing had worked. “VVhy dou't 
you bring your peregrine? " 
asked the friend. 

Socrates, the peregrine, 
scared away the pigeons and 
got taken on. eight days a 
month, for £-116. At the time. 
1989. this was Davis's sole 
income for his family. He 
was married and already had 
the first of his five daugh- 
ters. 

He picked up another con- 
tract at a cement works in 
Lincolnshire, the warmth of 
which attracted not just 
pigeons but starlings. He 
also scared gulls off a land- 
fill site in Shropshire, where 
the flocks were so thick that 
the lorry drivers could not 
see. “At first." he says, “it 
was hard to convince people 
that this is an effective way 
to get rid of birds. Now they 
are really aware. " 

By 1991. he had a turnover 
of £36,000. He has reinvested 
profits, upgraded his com- 



. . I 



Wayne Davis and Hamish: it isn't 
too difficult to scare off 50 pigeons 
from Westminster Abbey's cloisters; 
they know that there are plenty of 
other places where they won’t be 
hassled by a Harris hawk. 


Bnt it’s more difficult if the pigeons 
have got used to the place and made 
it their home. They are harder to 
dissuade. 

When pigeons are dislodged from a 
desirable spot, a vacuum is created 


which, in time, other pigeons will 
reoccnpy. “So yon have to keep 
gniitg fox-Ir to th em . It'S 

Hfce a main t e nance contract,” says 
Davis. 

“Yon start with a concentrated . 


burst to sort oat the problem. Then 
you don't have to go so Often.” 
Meanwhile, he has beard that . 
Buckingham Palace has a problem 
with birds... . . 

PhOb&Krit IHMnini 


puter and spent £1.000 on the 
radio transmitters and 
receivers For keeping track 
of his birds. 

He mastered 40 pages of 
documents to tender, suc- 
cessfully. to keep birds away 
from the aircraft at US air- 
bases in Suffolk. This is 
where he met his partner. 
Keith Mutton, who was land- 
scaping at RAF Lakenheath. 

Mutton, a keen falconer, 
now runs the airbase con- 
tract with three employees 
working in shifts. Birds 


must be scared daily from 
Sam to 11 pm. This involves 
falcons, flares and broadcast- 
ing rook distress calls. At his 
home. Mutton also runs the 
breeding of merlins and 
other birds for the com- 
pany's use. 

Davis now has two pere- 
grines. a merlin fbred by 
Mutton), 2 saker and a ten- 
ner falcon. Apart from West- 
minster Abbey, he concen- 
trates on industrial plants: 
power stations, for instance, 
are nice and warm for 


pigeons. 

Davis enjoys instructing 
school pupils about birds. He 
helps the Living Landscape 
Trust, near his home, which 
teaches children about the 
countryside and farming. 
Davis says: “If you. can get 
children close to birds, you 
can kindle a spark of aware- 
ness. They start looking 
round at plants and trees. 
My own children are all fas- 
cinated.” His next ambition 
is to buy a smallholding 
w h ere he can grow organic 


produce, do more bird-breed- 
ing and demonstrate all this 
to schoolchildren. He has 
already given six schoolboys 
work experience. 

Although turnover has 
continued to grow - from 
£77,000 in 1995 - and Davis 
expects to recruit another 
employee soon, others have 
recognised the potential of 
using birds in this way. 
Anyone who owns a hawk or 
falcon can offer his ser- 
vices to a local business. 
But one owner who recently 


did this saw hte hawk carver 
off across' the countryside;' 
leaving a dissatisfied cus- 
tomer. 

“My business is environ- 
mentally friendly.? her saya . 
"It's a nice way to rscare 
birds. You don't have to. 
shoot or poison them. 
There's plenty of'wcaSTRS" 
just a matter of organising 
it" 

■ Avion Control Systems. 12 . 
Southall Road. Corby „VYI7 
lUQ Tel 0IS3&402G5; email . 
avian.cstamahaR.ebnt • 


It is interesting to contemplate a 
tangled bank, clothed with many 
plants of many kinds, with birds 
singing on the bushes, with vari- 
ous insects flitting about, and with 
worms crawling through the damp 
earth, and to reflect that these 
elaborately constructed farms, so 
different from each other, and 
dependent upon each other in so 
complex a manner, have all been 
produced by laws acting around 
us... 


The Nature of Things 


On a pilgrimage of the intellect 

Clive Cookson enters the scientific and family life of Charles Darwin in the English countryside 


T he famous “tangled 
bank" paragraph that 
concludes Charles Dar- 
win’s Origin of the Spe- 
cies sums up evolution through 
natural selection - the most 
important scientific idea of the 
19th century. It also provides a 
powerful image of English wild- 
life. 

For Darwin's thinking was 
inspired by rural Kent, in which 
he lived and worked for 40 years, 
as much as by his earlier voyage 
around the world on HMS Beagle. 

Not only Darwin's home. Down 
House in the village of Downe, 
but also his extensive garden and 
its surroundings survive almost 
unscathed to this day - an 
extraordinary pocket of country- 
side just 16 miles from central 
London. 

Down House and its 36-acre 
grounds had been open to the 
public since the 1930s, but were 
run down and little visited when 
English Heritage bought them in 
May 1996. Next month they will 


reopen after a £3.2m restoration, 
firnded mainly by the National 
Lottery. 

Work so far has concentrated 
on the house. When Charles Dar- 
win bought it with his young 
wife (and first cousin) Emma 
Wedgwood in 1842, it was a dull 
Georgian box. By his death in 
1882, they had extended it several 
times to accommodate seven chil- 
dren, a large staff and a steady 
flow of scientific visitors. 

The restoration has skilfully 
brought the main ground floor 
rooms back to their appearance 
in 1876-77. The raw materials 
were surprisingly poor, with little 
left of the original decoration; 
two particularly destructive epi- 
sodes were the occupation by 
Down House School between 1917 
and 1927 and the previous resto- 
ration by the Royal College of 
Surgeons in the 1950s. 

But a wealth of documentary 
and photographic evidence 
enabled the restoration team, led 
by Julius Bryant, to evoke a 
vivid impression of Darwin’s fam- 
ily and scientific life. 

“For the first time at jfln gtish 
Heritage we used computer 



Evolutionary tools: the study of Down House shows the raw materials used by Charles Darwin 


enhancement of old photographs objects for the restoration. 


to show decorative details that 
could not otherwise be seen.” 


One highlight is the colourful 
drawing room, dominated by 


Bryant says. Darwin's many liv- Emma's Broad wood piano, 
ing descendants were also helpful Charles used to play to earth- 
in supplying documentation and worms in pots on top of the 


piano, in a series of experiments 
to discover whether worms can 
hear (apparently they cannot). 

English Heritage plans to recre- 
ate several of the Irving experi- 
ments that Darwin conducted 


within his home, including 
attempts to influence the behav- 
iour of plants. 

The best-known room is the 
study, with its Regency armchair 
to which Darwin fitted wheels 
from an iron bedstead. He wrote 
the Origin of the Species in this 
chair, on a board stretched across 
its arms. “An investigation in our 
conservation studio of the wear 
and tear marks showed that he 
pushed himself around the study 
with his right foot," Bryant says. 

Upstairs, in contrast, is a con- 
temporary exhibition on Dar- 
win's life and work. Seven rooms 
display a wealth of Darwiniana, 
from his beetle collection to the 
log-book of the Beagle. 

The grounds present a longer 
term challenge. English Heritage 
has a five-year plan to restore the 
gardens, woods, walks and mead- 
ows which Darwin used to test 
his ideas. 

He would walk every day 
around his “Sand-walk”, exercis- 
ing both mind and body. In the 
kitchen garden and glasshouse, 
he studied the processes of plant 
growth, pollination and natural 
variation. He cultivated hybrid 


orchids, irrepcrt vorousipteifls and ■ 
unusual flowers- Oh the lawn he 
put a large circular “wwiustoae 7 , 
which would move as worms dbE 
placed the surrounding soil. 

Beyond Darwin's oWngrauridB^' 
lies a pattern of woodlands* 
meadows, hedgerows, banks, 
downs, narrow lanes and foot- 
paths, which be visited v fre- ' 
qnently. An area of about 1,000. 
acres around Down House con- 
tains half a dozen legally pro-; 
tected sites of scientific interest, 
including the “orchis bank”.' 
where he collected wild orchids 
and his own garden lawn which 
contains 170 species of grassland 
fungi - all within what 1 is now. 
the London borough of Bromley. 

Historians have always appre- 
ciated the seminal importance - of " 
the observations that Darwin' 
made when walking around his 
natural surroundings and of the 
experiments that these inspired. 
The novelty is the effort to 
explain these to a wider public. 

As Darwin's great-grandson. 
Randal Keynes says: “There is 
surely no other natural .or 
man-made habitat in the world in 
which the achievement of a great 
scientist can be more clearly 
understood." 

In Darwin's later years, scien- 
tific admirers came from all over 
the world to visit him at Down 
House. Now it seems set to 
become an international centre 
for intellectual pilgrimage a gain, 

■ Down House is open from April 
10. Tel 0870-603 0145. 
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ACROSS 

1 Look at the band? (4,3,5) 

10 Nothing at breakfast but 
porridge? (7) 

11 Explorer with a girl he 
seduced (7) 

12 Girl - or sheep - as a play- 
thing (5) 

13 It's good that disease car- 
rier Is outside the outback 
«) 

15 A dog with two tails in 
New South Wales? (5.5) 

16 Bird that gets stuck into 
meat reportedly (4) 

28 The bread list (4) 

20 Setter's backing a record 
with the message “not for 
turning" (10) 

22 China's new rhyme (4,4) 

24 Lazybones left during wild 
ride (5) 

26 Free: a quantity of maps 
with Germany misplaced 
(2J5) 

27 Here comes a chopper for 
your head, speaking part 
Included (7) 

28 Get-together for good for 
guy with proper hat (5,7) 
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DOWN 

2 Mathematical term makes 
Latin go wrong t7> 

3 Always < except for special 
occasions) (8) 

4 Body of ship reaches port 
(4) 

5 Strap for horse at auction 
during storm (10) 

6 Divorce where there are no 
children and the bed is 
French (5) 

7 Native American wind 
making holes in c rerice (7) 

8 Poetic language, or what. 

in translation (13) , 

9 These included terrible 
travel, in the Christian era 
(3.5.5) 

14 A number in the hairdress- 
er's? It's spring and the 
fish are rising (6.4) 

17 German author of spooky 
stories starting at the end 
(8) 

19 Fieldsman making great 
strides? (43) 

21 Tenacious little creature, 
one that buys what’s sold? 

23 African plain takes parts of 
Australian beast (5) 

25 He made a hash of ruling 
Iran t4> 
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Point-a-board is a version of 
teams which resembles 
duplicate pairs, in that every 
trick counts. Even if you foil 
in your contract, if you foil 
by less than your opposing 
team at the other table, yon 
win the board. 

Facing a completely hope- 
less contract, the declarer in 
the recent American Nation- 
als displayed the ingenuity 
required to create extra 
tricks from nowhere. 

N 

4 - 

y 62 

♦ A K Q 10 9 8 4 

A 10984 
W E 


W 

4 A 6 4 
V K J 9 

♦ 63 

* QJ763 


A 1032 
V 108754 
♦ J 7 5 2 

ft A 


AKQJ9S75 
V A Q 3 
♦ - 
ft K52 

North East South West 
NB IS NB 
1NT NB 45 
You may care for neither the 
auction nor the contract, but 
this is how it was at both 
tables. At the first, the 
defenders achieved two dub 
ruffs and avoided leading 
diamonds at any time, leav- 
ing the declarer three, tricks 
short of his mark. 


At the second table. South 
faced the same Qft load but, 
when East perforce overtook 
with Aft, declarer dropped 
his K?! East switched to 8V 
and declarer tried the losing 
fi nesse to West's KV- Now, 
what should West lead? 

Almost ' everything 
involved a degree of risk. 
However, declarer was 
marked with a singleton 
club and, from the bidding, 
could hold no more than 
three hearts, so he had to 
hold some length in dia- 
monds - certainly a double- 
ton. Therefore, a diamond 
was the one completely safe 
lead. 

West changed his mind big 
time when declarer showed 
out and two of his formerly 
inescapable losers had disap- 
peared on dummy's +AK. 
One down instead of three 
down meant the board had 
been won. 

Notice that where the 
declarer dung on to his Kft, 
he never made it - it was i 
subsequently ruffed out 

When a high honour 
seems destined for the chop, 
it may be worth parting with 
it prematurely to upset the 
defenders for - to miy execu- 
tioners' metaphors - a little 
rope is often all that is 
needed . . . 

Paul Mendelson 


Garry Kasparov's plans to 
control the world champion- 
ship went astray test week 
when India's Anand and 
Spain's Shirov finished first 
and second in the elite tour- 
nament at Linares ahead of 
Kasparov and his protegfe 
Kramnik. 

Since Kasparov publicly 
dismissed him as “just a tal- 
ented amateur",' Shirov's 
play has taken on a hard 
edge and the slight proved 
expensive. Spaniards now 
say he should be included in 
an eliminator for Kasparov’s 
title, while Anand, who lost 
to Kasparov in a 1995 chal- 
lenge but has won three 
major tournaments in a row 
recently, wants a return 
with the Russian. It couldn't 
be murkier. 

Kasparov's play at Linares 
was lacklustre as he drew all 
but one of his 12 games, 
while. Shirov sparkled with 
creativity (A Shirov v P Svi- 
dler). 

1 64 c5 2 Nf3 d6 3 d4 cxd4 
4 Nxd4 Nf6 5 Nc3 a6 6 Be3 
e5 7 NbS Be6 8 Qd2 Nbd7 9 
f3 his White's formation haw 
been used by Short and 
Nunn and is often known as 
the En glish Attack. 

10 (MM? Ecfi 11 Kbl Be7 12 
Nd5 Bxd5 18 exdfi NbS 14 
BxbS Qxb6 15 g3, initiating a 
remarkable tour by the fl 
bishop. 

J 


<M> 16 Bh3 RaS?! Perhaps 
Rb8, planning Qc7, Nd7-c5, 
and eventually b5. 17 Rhel 
a5 18 a4 Qc7 19 Bfl! Black 
has been tricked into allow- 
ing this B a fine outpost at 
b5. 

Rfc8 20 Bb5 Bf$ 21 f4 exf4 
22 gxf4 Qb6 23 Re2 NeS To 
challenge the B, but White's 
attack is too fast 24 15 Nc7 
25 fK g6 26 Bd7 Rd8 27 Beffi 
Re8 If £ste6 28 QgS Kh7 29 
Rg2 wins.28 QgS Resigns. 
For Nxe6 29 dxefi Kh7 30 67 
cradcs the defences. 

No 1223 

AD the knights have disap- 
peared. Can you (a) create a 
5-move game to reach this 
position (b) place a black N 


5 . 


*& w 
ilii 


at b8 and a white N at hi, 
and reach the new position 
by a 4-move game? 

Solution, Back Page 

Leonard Barden 
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Joe Rogaly 


I f you look outwards 
through the window of our 
country estate you can 
watch Chanticleer at work. 
He struts back and forth, Ms tail 
up. Every so often there is a 
squawk and a flutter, of feathers 
as he hops od one of the three fat 
hens in his care. We are thmiring 
of naming their shelter the 
White House. 

Bill Clinton jokes are two a 
penny. Accusations against the 
US president are sometimes ped- 
dled at considerably higher 
prices. We know that the women 
who have squawked that he 
made a proposition, touched a 
bosom, or in some other way 
ruffled their feathers all stand a 
chance of making plenty of 
money from the tale. 

So do the purveyors of what in 
saner times would have been dis- 
missed as tittle-tattle - writers. 


Feathers unruffled by fowl behaviour 

There is encouraging evidence that Americans are more sensible than the media that serves them 


broadcasters, netniks and legal 
leakers alike. Sort thin miscel- 
lany by type, and you will doubt- 
less find the usual hnmqn quota 
of liars, fornicators, drunkards, 
dopeheads, andL lawyers. . 

- For all 1 know, there may be 
good honest seekers after truth 
and justice in the mix. That is 
beside the point America leads 
the world in many fields of 
endeavour, nowhere more so 
than in the conveyance by its 
media of sanctimonious claptrap. 

The truth is that most people 
skitter around the barnyard at 
some stage of their lives, some 
more feverishly than others. You 
and 1 are the shining exceptions. 
Nuns and monks may avoid 
overt acts of inchastity but 
surely cannot constantly perish 
the thought 

In short, we should never be 
surprised at any account of fowl 


behaviour by any of us. It is in 
the nature of our species. 

We have all read or heard of a 
Catholic bishop who becomes a 
parent, a prince who keeps a 
mistress, a Gladstone who 
patronises the fallen women he 
sets out to rescue, a Cicciolina 
who makes erotic films and sits 
in the Italian parliament . . . com- 
plete the list in your own time. 

Yes yes, it may be protested, 
but the women in the Clinton 
case are telling the truth, are 
they hot? We do not know. Con- 
gress between private individ- 
uals is not usually witnessed in 
public, even in these self-revela- 
tory times. 

We hear what is said by gos- 
sips and supposed participants, 
but cannot be sure, absent a 
camera or tape recorder, about 
what was or was not done. 

Let us say that some of the 


ladies are recounting actual 
events. So what? None of them 
claims to have been raped or vio- 
lently assaulted. Why not simply 
invite the groper to get lost? 

Other suitable responses might 
have been a slap in the face, an 
immediate -complaint unrelated 
to court cases or book deals, pos- 
sibly a knee to the groin. That. is 
what we Europeans tell each 
other. 

US respondents to opinion 
polls say that Mr Clinton Is prob- 
ably sexually promiscuous but 
think he is a good president any- 
way. 

This is encouraging evidence 
that Americans are more sensi- 
ble than the media that serves 
them. Nearly everyone can 
savour a salacious story or two, 
but it takes a mature electorate 
to perceive that bawdy tales 
have nothing to say about the 


central character’s general com- 
petence or his suitability for 
high office. 

Yet the rash to accuse has cor- 
roding effects throughout British 
and North American society. 
Teachers cannot hug children for 
fear of a charge of child abuse. 
The boundary between flirtation 
and harassment has become 
blurred. The former is innocent, 
the latter culpable - but you are 
often left wondering whose story 
to believe. 

The US is cursed by a posse of 
hard-faced, humourless moral- 
ists, ready to pillory anyone in 
public life who is open to the 
charge of improper behaviour. 
Their movement has always 
sought to protect people in vul- 
nerable positions, mostly 
women, from persistent, offen- 
sive and unwanted attention. In 
this, it is fully justified. But to 


outside eyes it has sometimes 
lacked a sense of proportion. 

Curious. The penchant for 
social control is set against the 
countervailing force of the con- 
sumer-driven economy. Advertis- 
ers and the media they support 
surround Americans and the rest 
of us with images designed to 
titillate. The market is seg- 
mented. It contains publishers of 
glossy lower-shelf magazines as 
well as the most influential por- 
nography industry since the 
erupti on of Mount Vesuvius bur- 
led Pompeii in AD TO. 

Either way the depiction, pro- 
motion or practise of. the act of 
procreation has became a leisure 
pursuit. The extra o r din arily bal- 
anced response of the US public 
to their elected leader’s alleged 
bad behaviour may be fashioned 
by this conditioning. 

Ah yes, say the media vul- 


tures, but what if there has been 
a cover-up? What if Mr Clinton is 
shown to have lied under oath, 
encouraged or bribed this or that 
Individual to bear false witness 
in his behalf? The public would 
in that case be less forgiving. 
That could bring him down, they 
crow merrily. 

If so, we in the outer reaches 
of Uncle Sam’s extended empire 
would be bewildered. We might 
agree that the repetitive nature 
of a serial lunger indicated a 
regrettable lack of self-controL 
Although we would appreciate 
bis predicament, we would wish 
that the offender had not tried to 
dodge discovery by means of the 
subterfuges currently ascribed to 
him. He would deserve the deep- 
est censure. But impeachment! It 
would be like wringing poor 
Chanticleer's neck. 

joe. rogdby^ft com 


Lunch with the FT 

A presence from 
behind the 


barricades 

Sidelined by scandals, Benazir Bhutto tells Farhan 
Bokhari that she does not want to be forgotten 


W e had agreed to 
meet at Benazir 
Bhutto's home 
near the Arabian 
sea coast, where 
the fortifications - 20ft high 
walls, uniformed police, and a 
couple of intelligence agents' in 
civilian clothes - are a sign of 
political paranoia or a Mr indica- 
tion of the enemies she has made 
during two decades in politics. 

Behind the barricades, the 
lawn is manicured and the 
boundary fined with bird cages, 
squawking ..pacrot^ and greedy 
sparrows. The retinue, domestic 
servants and party supporters, 
are in perpetual motion, running 
errands and ensuring that the 
prized white Siamese cat, carried 
around in its own regal basket, 
gets the required spell of sun- 
bathing each day. 

Bhutto's political stature, along 
with the wealth and the ability to 
handle p. sizeable staff with 
aplomb, were bequeathed to her. 
But, for many of her compatriots, 
particularly the more intolerant 
Moslem clerics, it would have 
been more acceptable- if her 
father, Zulfikar All Bhutto, 
hanged by the military in 1979, 
had been able to hand on the 
mantle to a son. 

She is striking. Almost eft tall 
and with an impeccable English 
accent that betrays a western 
education (more grist for com- 
plaining clerics), she defers to 
her culture by wearing a scarf, 
baggy trousers and long tunic. 
She could almost pass herself off 
as a traditionalist - as long as 
she didn’t open her mouth. 

“Yon are having lunch with us. 
Has anybody told you?" she said, 
as we sat on the couch in her 
living room. An hour later, 1 was 
asked to board a four-wheel drive 
Nissan. She sat in front and had 
changed for lunch. -We. drove to 
the Sindh club, once reserved for 
officers of the Raj and Cor locals 
who could pass themselves off as 
members of the “elite”. 

“During timwi of anxiety. I lis- 
ten to this uastT* she said turn- 
ing on a cassette recording of 
Muneeba Sheikh, one of Pakis- 
tan’s best-known Islamic spiri- 
tual singers. “It helps me to 
relax." She gestured towards the 
car behind carrying plainclothes 
agents. 


At the dub, we walked straight 
to the main dining hall, where 
she attempted a common touch 
by eating the buffet lunch - 
mutton-rice, lentil curry, mutton 
curry, baked cabbage with cream 
sauce, chicken “tikka", vegetable 
curry and a spinach curry. 

She is now the leader of the 
opposition Pakistan People's 
party, having been removed from 
office a year ago far alleged cor- 
ruption and then failing miser- 
ably at an election, but her pres- 


walked in . . .?". 

“I first came to this club when 

She is aware 
that the use 
of tough 
tactics has 
undermined 
her liberal 
credentials 
abroad 

I was a kid when my father was 
the foreign minister. The envi- 
ronment then was different. I 
would swim In the pool with my 
friends, and then go upstairs to 
have an ice cream. 

“In those days, I could never 
come to this dining room because 
kids were not allowed” She 
dipped Into her mulligatawny 
soup. “And you know, in 1988. 
when I became prime minister, 
that was the first time that a 
woman became a member here. I 
was the first one to qualify.” 

With soup out of the way, she 
lined up with the rest of the 
punters, choosing lentils and veg- 
etable curry with rotL I had Biry- 
ani rice, chicken curry and len- 
tils. Back at the table, it was 
Pakistani politics, and her insis- 
tence that she has the ability to 
lead the country: “My advantage 
was my experience in politics. 
My education helped." 

Hers is a complicated family: it 
always has been complicated. 
She has remained loyal to her 


husband. As if Ali Zardari, on 
remand for allegedly conspiring 
to murder her younger brother. 
She was also caught up in allega- 
tions, the stuff of local news- 
papers, that her husband was 
given huge sums for making 
business introductions, though 
no formal charges have been laid 
“There are too many rumours 
if you try doing anything good” 
she said without specifically dis- 


foreign accounts but we’ve not 
got Ill-gotten wealth." 

Her administration knew how 
to play bard ball itself. Alle- 
gations were levelled against it of 
violating human rights, including 
the torture and inning of mili- 
tants in custody. She is aware 
that the use of tough tactics in 
Karachi, where paramilitary 
troops were ordered to clamp 
down on opposition-backed 
unrest, has undermined her lib- 
eral credentials abroad. 

“The criticism of my handling 
of Karachi was misplaced We 
had brought peace at a very great 
cost,” she said firmly. “There was 
a full-fledged insurgency backed 
by an enemy country" - the stan- 
dard reference to the supposed 
involvement of India, the eternal 
foe, in fomenting the unrest. 

More than a year out of power, 
Bhutto is thinking about her 
future, but she hasn't specifically 
said if she wants to be prime 
minister again. Of course, she 
does want high office and craves 
the approval that comes from 
winning an election after a devas- 
tating defeat- “I want to organise 
and strengthen my party," she 
said emphasising with the banal- 
ity of obviousness that she wants 
to take things “step by step”. 

In the meantime, her family 
life remains disrupted. Apart 
from having a husband in prison, 
a father executed and two 
brothers murdered she sent her 
three children to Dubai last year, 
fearing that they would get 
caught up in the bloodsport that 
is Pakistani politics. She, how- 
ever, is staying put and seems to 
enjoy trading blows with her 
opponents. 


cussing allegations against her 
husband, who had been a cabinet 
ence still sent a buzz through the minister. “In this age of informa- 
waiters and prompted other _din.- jtipn technology, we’ve been side- 
ers to bait the flow of con versa- lined by scandals. It’s a good 
tion with “did you see who just story. We may or may not have 



She is contemptuous of her 
opponents and enjoys mimicking 
and mocking them., One she cans 
the “Gorbachev of Pakistan", 
claiming that he will allow the 
country to fell apart Another she 
described as a “clerk". They tend 
to return the compliments. 

But these barbs will only have 
real venom if she is considered a 
player and not the Puck of Pakis- 
tan, a political fringe dweller. 
She suggested that there are ben- 
efits to having lost high office: 
“You get to meet people that you 


wouldn’t have time to chat with.” 
But it is clear that she has a 
limited patience for these conver- 
sations. 

For someone who has been so 
sure of herself, possessed of a cer- 
tainty that comes from the breed- 
ing, the fell has prompted her to 
ask questions of herself. But she 
continues to slag off ha* oppo- 
nents: “If I had a chance to do 
again some of the things that 
have been done in the past year, I 
would pick a number of them." 

As the waiter came to clear the 


table, bis bands slightly trem- 
bling, Bhutto immediately 
changed the topic of conversa- 
tion, switching back to the fate of 
the “suffering people" who need 
her to govern once a gain- It was 
not clear whether these were the 
words of a privileged politician 
invoking the name of “the 
people” for her personal cause or 
a genuine sympathy for a coun- 
try whose political instability 
and invective is a reflection of 
social divisions unresolved since 
its creation. 


Motive aside, there is an engag- 
ing touch of theatre about every- 
thing she does, even her ordering 
of a herbal tea. 

Later, when we were preparing 
to leave, she looked across the 
expanse of the dining room, 
seemingly conscious of the com- 
motion she had caused just by 
being there: “It's good to have 
been here this afternoon. I 
haven't been here for a while ” 
As she walked gracefully towards 
the exit, other guests stood to 
leave. The show was over. 


he end of the world is 
nigh: how comforting 
these words are. I 
remember in my youth 
r a man walk up and 
ford Street with a 
i board proclaiming the 
timent, and calling upon 
to abjure the Seven 
roteins as the only hope 
ion. 

seldom seen a man 
n bis work: a blissful if 
c smile played upon his 
! contemplated the 
t destruction of 
ig and everyone. 

3 of annihila tion are 
lew, and we may be sure 
astronomers who 
sd the forth c o mi n g 
on of human civilisation 
id did so with a 
, if strategically 
L sense of satisfaction. 


Truth of the Matter 


A of several elements, 
•h is self-importance; 
ie likes to feel that his 
mankind, or bis 
pedal study, is not 
it, and what could be 


ir anxiety is such a 

Theodore Dalrymple says a fast- approaching asteroid perfectly meets mankind 

I g 4lin nT t ■■■ il nim Ka 


worry 


more important than the end of 
the world? It makes interest rate 
rises look small beer. 

Then, of course, there is the 
satisfaction to be gained from the 
contemplation in itself of 
universal destruction. Now that 
the prospect of annihilation by 
Divine Wrath or nuclear war 
seems to have receded somewhat 
(I recall a film in the 1970s which 
drew attention to the 
forthcoming inevitable dominion, 
after the extinction of man by 
nuclear war, of insects over the 
earth's surface, to the evident 
pleasure of the film's narrator), 
we desperately need new 
anmhilators to reassure 
ourselves that, for all our 
suburban comfort and our 
ever-increasing longevity, we 


live in dangerous times. 

Not long ago I read a book 
which suggested that the new 
viruses emerging from the 
rainforests of the Congo, spread 
by air travel, constituted a 
hitherto 'unrecognised threat to 
the continuation of our species. 
The author fell short of 
predicting our total elimination: 
but about 99.5 per cent of us 
would have to go. 

And when the mad cow crisis 
first emerged into public 
consciousness, a scientist came 
forward to suggest that as many 
as 10m people in Britain were 
already infected and thus 
destined for early dementia- A 
little prion (one of the Seven 
Deadly Proteins, perhaps?) would 
complete the process begun by 


the British educational system. 

But no threat begins to 
compare with that of the 
asteroid. Once it has landed, 
civilisation will go the way of the 
brontosaurus. Unfortunately, no 
one can predict its conduct with 
any degree of precision, and the 
more precise the calculation, the 
more likely it Is that the asteroid 
will give us a miss. But mankind 
is still faced with a Pascalian 
wager should It continue to 
contribute to pension funds or 
not? 

Are the consequences of saving 
for a non-existent future worse 
than failing to save for one that 
is coming? Is the certainty of 
pleasure foregone to no good 
purpose worse than the 
possibility of an impoverished old 


age? Pascal, thou shouJdst be 
living at this hour: mankind hath 
need of thee. 

Let me, however, venture a 
little prediction of my own. There 
will be a small but significant 
group of people who will take the 
possible imminent destruction of 
life as we know it by the asteroid 
as confirmation of the vanity of 
all human activity - apart, that 
is, from the collection of social 
security payments. 

For even those religious 
fanatics whom I remember from 
my youth who used periodically 
to predict the Imminent 
destruction of the world and 
climbed to the top of Mont Blanc 
to avoid it (I never understood 
why they thought that its 
summit would be spared the 


conflagration), presumably took 
sandwiches with them! The fact 
is, we all have to live somehow 
until we die. 

One of the principal economic 
effects of the asteroid must 
surely be the eventual production 
of the most expensive Hollywood 
disaster movie ever. Even as I 
write this, there are probably 
scriptwriters working on the 
script of Planet Titanic. 

No doubt the love interest will 
be slightly forced, but I look 
forward to the special effects, and 
have little doubt that the box 
office receipts will be 
tremendous. 

Cinematic annihilation of the 
human race has always and 
everywhere been good box office: 
I remember the entire population 


Bolivian altiplano, turning out 
for a screening of Invasion of the 
Giant Spiders at the Teatro 
Municipal. The Bolivians cheerec 
on the spiders from space and 
were most disappointed when tin 
US Air Force saved humanity at 
the last moment 

The approach of the asteroid 
answers perfectly our need to 
worry, preferably about 
somet hin g which we are 
powerless to affect Man is bom 
for anxiety as a bird for flight, 
and never is a threat more 
necessary than in conditions of 

perfect security. I worry, 
therefore lam. 

Naturally, I do not discount 
a ltoget her the possibility that thf 
asfrmmmers are right Stranger 
things have happened. And if the 
asteroid hits, the temperature of 
the Earth’s atmosphere will 
decline precipitately, more than 
counteracting the greenhouse 
effect This is what happened last 
time with the dinosaurs. But I 
draw comfort from the words 
(more or less) of the gospel: mans 
are cold, but few are frozen. 
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deep discontent 


Geoff Dyer traces a Brazilian 
campaign of resistance to 
a radio voice from the past 


A s he sifts through the 
collection of tape 
recordings on his 
desk. Jofio Lara Mes- 
qnita says he has any 
number of amusing examples, 
but his favourite is the one about 
the pianist and the politician. He 
presses “play" on his tape 
recorder. “During his speech 
today in Congress," purrs a radio 
news reader, "Wilson Cignachi. 
the deputy from Rio Grande do 
Sul, wished the pianist Joao Peix- 
oto many happy returns on his 
50th birthday." 

The recording is an extract 
from Voz do Brasil, a govern- 
ment-produced radio pregramme. 
For one hour each evening, every 
Brazilian radio station is obliged 
by law to broadcast news and 
information about the executive, 
legislative and judicial branches 
of government. Virtuous 
speeches from members of Con- 
gress are faithfully reported, 
while the names of cities receiv- 
ing government funds for new 
schools are listed at length. 

“It's lull of absurdities, of ego 
boosts for bland politicians," says 
Mesquita, manag in g director of 
Radio Eldorado, the Silo Paulo 
station which is trying to have 
the show declared uncons titu- 
tionaL 

"It would be a national joke in 
other countries," he says. Only 
Cuba and Burundi have compul- 
sory government-made radio pro- 
grammes, be claims . China, Viet- 
nam, North Korea and a few 
other unreconstructed regimes 
can be added to the list. 

Since it started in 1995, Mes- 
quita's campaign has won the 
backing of more than 800 radio 
stations around the country. But 
the programme has strong sup- 
port, too. and the dispute has 
touched many of the raw nerves 
that run through Brazilian politi- 
cal life - the tension between 
north-east and south-east, the 
occasionally hesitant transition 
from paternalism to modem 
democracy and even an old fam- 
ily obsession- 

influenced by what Joseph 
Goebbels was doing as Nazi Ger- 
many's propaganda chief, Vos do 
Brusi 1 was founded in 1937 dur- 
ing the dictatorship of Getulio 
Vargas, who flirted with the Axis 


Voz do Brazil 
is ‘fun of 
absurdities, 
of ego boosts 
for bland 
politicians 7 


powers before siding with the 
Allies in 1942. The programme 
was put under the control of the 
ominous-sounding Ministry of 
the Press and Propaganda. 

More than 60 years, eight cur- 
rencies, five constitutions and 
two periods of dictatorship later, 
the show is still going strong, 
even though democracy is now 
more firmly ingrained in Brazil 
than it ever has been. "During 
the last dictatorship Voz do 
Brasil and the BBC were the only 
people to talk about what was 
really happening in the country," 
says Maurilio Ferreira Lima, 
president of Radiobras, the gov- 
ernment agency which produces 
the programme. “And we will 
continue to do so.” 

Hie campaign against the show 
did not grow from a new flower- 
ing of democratic spirit in Site 
Paulo, but from another recent 
feature of life in the country's 
biggest city - the peipetual traf- 
fic Jam. 

One evening nearly three years 
ago, with aQ transport in the city 
brought to a standstill by a tropi- 
cal downpour, Mesquita asked if 
he could delay broadcasting the 


N ext month the unre- 
markable Nottingham- 
shire town of Newark 
will again give its 
impression at the casbah In old 
Baghdad. Thousands of antique 
dealers of the more homely kind 
will set up stalls to offer every- 
thing from Georgian commodes 
to Victorian fireplaces, from bat- 
tered teddy bears to wind-up 
gramqphones. 

This m&ange of quality and tat 
will be picked over by thousands 
of collectors and hard-nosed trad- 
ers. Among the goods will be 
hundreds of stolen items and 
among the onlookers will be the 
remnant of the police antiques 
squad. 

Any young criminal looking for 
a car eer with prospects could do 
worse than trying art theft. The 
margins may be minimal - most 
fences offer just 10 per cent of the 
value of the stolen goods — but 
the chances of getting caught are 
falling by the day. For the num- 
ber of police forces employing 
full-time antiques officers hag 
dropped to a handful. B as ical ly it 
is confined to the Royal Ulster 
Constabulary, the Metropolitan 
rouce m London, and the West 
Yorkshire force, in these areas, 



show on Eldorado in order to 
keep commuters informed of traf- 
fic news. Radiobras said it would 
be illegal. If listeners were not 
interested iu Vos. they could 
switch off or block their ears. 

This brusque response led Mes- 
quita to consult lawyers. Before 
long he had collected some emi- 
nent legal minds to back his 
cause, led by Ives Gandra da 
Silva Martins, emeritus professor 
of law at Mackenzie University in 
Sao Pauio. who describes the 
obligatory broadcast of the pro- 
gramme as “a basic violation of 
the constitutional principle of a 
free press". 

Mesquita has also received the 
support of Carlos Marchi, a for- 
mer president of Radiobras, who 
wrote: “The poor listener has no 
alternative but to swallow a daily 
hour of official self-compli- 
ments." 

The issue is now in the courts. 
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The listener 
has to 
swallow a 
daily hour of 
official 
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Eldorado has won an injunction 
which frees it from the compul- 
sory broadcast of Voz do Brasil. 
The government has appealed. 
Both sides are likely to appeal 
against unfavourable judgments 
until the case reaches the 
Supreme Court. The campaign 
has some heavyweight political 
supporters. President Fernando 
Henrique Cardoso has said be 
opposed the programme being 
compulsory, as has Sergio Motta, 
the communicat i ons minis ter and 
a former Sdo Paulo businessman. 

However, politicians from less 
developed regions, especially the 
north and north-east, have put 
their weight behind the pro- 
gramme and blocked any change. 
Marco MacieU the vice-president 
suggests the show is “a clear 
expression of democracy serving 
the people". Other supporters say 
the programme is the only way of 
communicating basic and valu- 
able information about the activi- 
ties of the government to more 
isolated parts of the country. 

“This is a country bigger than 
western Europe. Radio is the 
only means of communication 
that can reach the whole popula- 
tion," says Ferreira Lima, a for- 
mer deputy from the north-east 
“Some people think that in 
democracy everything is free. 
But we are obliged to use the 
national currency, and we are 
obliged to obey the law." 

Mesquita says these politicians 
defend the programme because it 
gives them so much free public- 
ity. Voz do Brasil, he claims, is 
part of the structure of corone- 
lismo - the semi-feudal relations 
between political bosses and 
voters that still exists in some 
poorer parts of the country. 
"Without the programme, the 
level of re-election of sitting dep- 
uties from the north-east would 
collapse." 

A certain historical inertia Is at 
work. Brazil has seen several 
changes of regime this century 
and last, but the periods of tran- 
sition have been relatively peace- 
fuL Popular lore has it when the 
generals took over in 1964, many 
people shrugged their shoulders 
and went to the beach because 
they had been given the day off. 

Some historians have praised 
this spirit of gradualism for giv- 
ing greater continuity to institu- 
tional life. The disadvantage is 
that when there is a new broom, 
it does not sweep completely 
clean. Some things get left 
behind. Vos do Brazil is one of 
them. 
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A TV documentary series puts Israeli tolerance to the test, says Judy Dempsey 


A t first, they could do no 
wrong. The early 
episodes of Tekuma 
(revival), a 22-part 
documentary series by Israel's 
Channel One television, captured 
the pioneering zeal of Zionists. 
Young and old were shown 
ploughing the land, united in 
building the Jewish state. Other 
footage bad crowds at Haifa 
welcoming thousands of Jews 
seeking a new life in the newly 
established state. 

But Tekuma was never going 
to depict 50 years of history 
through the misty lens of 
uncritical nostalgia. It inevitably 
began to show tbat Israel's past 
was not all heroic, tbougb the 
present government of Benjamin 
Netanyahu would like to think 
otherwise. 

The forces of tolerance and 
intolerance, secular versus 
ultra-Orthodox, vie with one 
another to define a Jewish 
democratic state, just as much as 
the forces of patriotism and 
blind nationalism fight to claim 
history. In raising these issues, 
Tekuma decided not to 
perpetuate a myth that Israel’s 


past consists only of victims and 
heroes. 

One recent episode, for 
example, showed how Israel 
treated its Arab population after 
the 1948 war of Independence. 
For more than 15 years, Israel 
imposed military rule on the 
Arabs, believing they were a 
fifth column bent ou destroying 
the fledgling state. 

Last Sunday’s episode 
described how the Ashkenazim, 
Jews from eastern Europe, most 
of whom belonged to the then 
ruling Mapai or Labour party, 
treated the hundreds of 
thousands of Sephardic Jews 
from North Africa, Iran and Iraq 
who settled in Israel during the 
1950s. 

Sephardim were shown living 
in squalid conditions, denied any 
political influence under Labour 
until the late Menachem Begin 
championed their cause, 
catapulting the rigbtwing Likud 
party into power. That episode 
was uncomfortable viewing for 
Labour, whose present leader, 
Ehud Barak, tried to make 
amends for past wrongs with a 
recent apology to the Sephardim. 


But the episode which is 
proving a real test of Israel's, 
and Netanyahu’s, tolerance has 
yet to be screened. Biladi Biladi, 
Arabic for state, is due to be 
shown next month. It explains 
how Palestinians perceive their 
struggle with Israel, with much 
of the footage coming from the 


The series 
‘damages our 
self-esteem 
and the 
world’s image 
of us 7 


archives of the Palestine 
Liberation Organisation when 
Israeli troops invaded Beirut in 
1982. It wiD be the first time a 
wide Israeli audience hears the 
views of the other side, provided 
they are allowed to. 

If Limor Livnat, 
communications minister, has 
her way, Biladi Biladi, and the 
rest of series, will not be aired. 


In a letter to Rina Shipira, 
chairman of the Israel 
Broadcasting Authority, Livnat 
said Tekuma “discredits the 
Jewish state ... it robs It of 
self-confidence and pride". She 
accused the IBA of 
“methodically distorting the 
great Zionist actions". 

For Livnat and the nationalist 
wing of Likud, the more 
ignominious side of Israel’s past 
is not the issue. What is 
important is myth and image. 
"Tekuma damages our 
self-esteem, our children's and 
the world's image of us," she 
wrote. “The IBA is not supposed 
to present the Palestinian 
propaganda viewpoint while 
pushing aside our myths 
through self-criticism-" She 
demanded the series be baited 
until an "objective" inquiry is 
conducted. 

Such rightwing criticism of 
Channel One is nothing new «nd 
reflects the belief that the media 
is controlled by leftwing Elites. 
“Israeli society is hardly able to 
agree on the future and can 
hardly agree on its past, not to 
speak of the present. Tekuma is 


at least an attempt to address 
our past from different 
perspectives," said an IBA 
offidaL 

As Israel approaches its 50th 
anniversary, it remains more 
divided than ever about its past, 
with the political campsspiil 
between those who believe it is 
time to give the Palestinians a 
stake in their history and those 
who believe Israel's history is 
exclusively Jewish and heroic; 

Moshe Lissak, sociology 
professor at the Hebrew 
University and a Tekuma 
adviser, argues that the right 
“believes that anything that 
deviates from the Israeli view of 
history - that we have to be so 
confident and right hi our cause 
- Is tantamount to treason, to 
betrayal". 

Even if Tekuma continues 
unscathed, the political drama 
wiD be far from over. The IBA 
gets a new director-general next 
month. When the prime winitfw 
announced the appointment he 
promised that public - 
broadcasting would have “an 
essential role in inculcating 
baste national values”. 


Open house for artful dodgers 


Antony Thomcroft on the likely effects of dropping full-time police arts and antiques squads 


antiques or jewellery stolen from 
a house will be logged and infor- 
mation on the items circulated. 

But in Brighton, traditional 
clearing house for stolen 
antiques, or Liverpool or Man- 
chester, the chances that des- 
criptions of lost treasures will 
reach other crime squads is 
remote. Take your loot across a 
county border and you are 
almost safe. 

The most successful recoverers 
of stolen art works in the UK are 
not the police but a thin maga- 
zine called Trace, which carries 
photographs of stolen goods, and 
the Art Loss Register, which logs 
missing treasures on a computer. 
Most days they make a hit for 
their clients, usually an insur- 
ance company. 

Art and antiques valued at 
around £350m are stolen each 
year - about the same as car 
theft - but while there are statis- 
tics for car theft there is no 


machinery for ^collating stolen 


antiques. With no figures to 
quantify the extent of the prob- 
lem, it tends to be ignored by the 
police. 

Only when a particularly 
famous work Is stolen from a 
householder with clout, as in the 
case of a Titian belonging to Lord 
Bath, which disappeared from 
Longleat in 1995, and the even 
more valuable Oudrey, which 
went missing from the Marquess 
of Cholmondeley's Houghton 
Hall, are the investigative stops 
pulled out 

The glaring gap between Pc 
Plod and the world of art con- 
□oisseurshlp has been filled by 
private initiatives. In 1988. Ripley 
Castle, near Harrogate in North 
Yorkshire, was burgled. The 
objects stolen had little value but 
the owner. Sir Thomas Ingleby, 
was miffed. He decided to take 
action and launched the Council 
for the Protection of Art Thefts 
(CPAT). 

This organisation is achieving 


results. Its code of due diligence 
has just been adopted by the 
leading antique dealer associa- 
tions and the auction houses, and 
if any dubious objects turn up 
the police should be contacted. 


Any young 
criminal 
looking for a 
career could 
do worse 
than art theft 


The problem was that the local 
police force tended to take in its 
stride the reappearance of a Staf- 
fordshire figure or a pewter pot. 
So last month the CPAT per- 
suaded the Association of Chief 
Police Officers to appoint arts 
liaison officers in each county 
force. These officers wiD be given 


a crash course in art appreciation 
and. by the end of the year, the 
antiques trade should have a con- 
tact in the local force. Unfortu- 
nately, they will lack the know- 
ledge of the former full-time 
antiques officers and will not be 
able to devote all their energies 
to the antiques trade. 

Encouraged by the council's 
success. Sir Thomas has just 
launched another anti-thief ini- 
tiative - the Crime and Intelli- 
gence Digest, which. Is circulated 
to owners of historic houses and 
may soon go to the antiques 
trade. It lists stolen items and 
gives descriptions of suspicious 
characters, verbal snapshots of 
unlikely connoisseurs observed 
viewing then- likely takings. 

Although small portable 
objects such as jewellery and sil- 
verware still disappear from pri- 
vate residences with monotonous 
regularity, there has been no sub- 
stantial art theft for some years. 
This is probably because thieves 


realise it is virtually impossible 
to market a masterpiece. Mysteri- 
ous Mr Bigs with secret hoards of 
Old Masters do not exist 

Instead thieves try to use sto- 
len art as collateral in drug deals, 
or, more often, try to turn a 
profit by offering it back to the 
owner. This can result in tricky 
negotiations Involving insurance 
companies, and a new breed of 
private investigator trying to act 
in the grey area as negotiator 
between owner, insurance com- 
pany. fence and thief. 

Again the private sector is 
making the r unning . The two 
leading art insurers, Nordstem 
and Hiscox, have appointed 
retired antiques detectives to 
help them recover important sto- 
len goods. Hopes are rising that 
Lord Bath's Titian may soon 
resurface. 

The difficulty for art thieves Is 
the longer they hold on to stolen 
goods the more Ukely that Infor- 
mation about their heist will leak 


out to potential Informers, anx- 
ious to claim a reward. Dealers 
and auction houses have tight- 
ened trading practices, while 
Sotheby’s has abandoned auc- 
tions of antiquities because so 
much material offered had an 
uncertain ownership. 

The other notorious outlet for 
stolen antiques, Bermondsey 
market, has lost its appeal now 
that its status as a mardte ouvert, 
with essentially no responsibility 
on vendors to authenticate their 
stock, was eliminated. 

So the action has moved to 
Newark and the remaining 
antiques officers and interested 
owners will be walking the gang- 
ways and anticipating a haul the 
equal of the last antiques maricpt 
in the town when scores of stolen 
items were returned to their 
homes. 

But in the small gossipy world 
of antiques, lost property is more 
often recovered by chance. A big 
gang of art thieves operating in 
the West Midlands has just been 
sentenced. It raided many local 
mansions, including Chatsworth, 
but came unstuck when the gan g 
leader boasted about his activi- 
ties to his girlfriend - who was a 
woman police officer. 

• r s 






3 





FINANCIAL TIMES WEEKEND MARCH 21/MARCH 22 1998 


BOOKS 


A poet’s 
visions of 
America in 
the raw 

Craig Raine considers three Nobel 
laureates’ assessments of Robert Frost 


I'm going out to fetch the little calf] 
That’s standing by the mother. It’s 
so young! It totters when she licks 
it with her tongue.] I shan't be gone 
long. - You come too. 

T his is Robert Frost's 
invitation au voyage at 
the head of his com- 
plete poems - a Yan- 
kee murmur, delivered 
in his best bunkside manner, to 
reassure his reader that poetry is 
next to naturalness. 

To appreciate it, the only culti- 
vation required is a predisposition 
to the agricultural - rather than 
the rebarbatrve cultural allusions 
so dauntingly present in the 
poetry of high modernism. Where 
T.S. Eliot discusses his art in 
terms of chemistry. Frost prefers 
an analogue taken from rodeo: 
“The great pleasure in writing 
poetry is in having been carried 
off. It is as if you stood astride the 
subject that lay an the ground, 
and they cut the cord, and the 
subject gets up under you and you 
ride it. You adjust yourself to the 
motion of the thing itself. That is 
the poem.” 

In fact, Eliot’s chemical anal- 
ogue argues for the same thing s - 
the suppression of the poet's per- 
sonality, the importance of aes- 
thetic form, the relative unimport- 
ance of advertised sensibility. 
Nevertheless, the different choice 
of analogue is crucial. Frost, 
apparently, opts for the simple - 
the direct observation of that 
(brilliantly vivid) calf, tottering 
when licked. Notes of a native 
son. inveterately veterinarian, 
and a million miles away from the 
intimidating accumulation of 
notes at the end Of The Waste 
Land - you can feel easy with 
Frost 

Frost always had the general 
reader in mind and, specifically, 
the American general reader. He 
was rewarded by being asked hi 
1963 to recite a poem at Kennedy’s 
inauguration. He was the Voice Of 
America - at last 
Don't believe it Or the smiling 
public man. In a dark, compli- 
cated sense. Frost did speak for 
his vision of America - of the 
land itself, but at the point where 
geography assumes a metaphysi- 
cal dimension, where the cele- 
brated wide open spaces are a syn- 
ecdoche for the cold, black, 
inhospitable, uninhabited reaches 
of infinite space. We see this 
clearly in “The Census-Taker" 
where the official confronts an 
utterly deserted farm and the sur- 
rounding wastelands created by 
clearance and subsequent erosion. 
The desolation, the last line 
teaches, symbolises man's vulner- 
ability, his virtual invisibility 
against the vastness of the non- 
human backdrop: “It must be I 
want life to go on living." 

Sometimes extinction can be 
attractive, too, and recall the 
Keats who was “half in love with 
easeful death". Frost’s “Mowing”, 
famous and widely misunder- 
stood, addresses this ambiguous 
response.. The scythe is a tradi- 
tional symbol for inevitable death. 
Frost's poem, however, works 
from a bold pretence that it deals 
only with country matters - that 
a scythe is a scythe is a scythe. He 
insists on actuality more than 
emblem, specifying the flowers 
(“pale orchises”) mowed with the 
grass. Likewise, Frost affects not 
to know exactly that the scythe 
whispering: “ What was it it whis- 
pered ? I knew not well mysefflPer- 
haps it was something about the 
heat of the sun...” 

The allusion to Cymbeline’s 
famo us “fear no. more tho heat o' 


th' sun" represents a consolation 
Frost takes seriously. Having 
muted the force of the scythe’s 
traditional symbolism - stark 
death — Frost offers a death capa- 
ble of expounding its virtues: 
“The fact is the sweetest dream 
that labor knows.” 

“After Apple-Picking", another 
poem into which Frost secretes 
his death wish, alludes to I Corin- 
thians 13:12 and defamiliarises the 
familiar “through a glass darkly": 
“/ cannot rub the strangeness from 
my sight / / got from looking 
through a pane of glass / 1 
skimmed this morning from the 
drinking trough The Biblical 
phrase has been comprehensively 
rusticated, but its force is 
still indirectly felt. For all 
his ostentatious simplicity. Frost 
uses allusion like any other mod- 
ernist 

Frost’s best poems seem direct 
and unpretending and yet they 
are oblique, indirect, implicit For 
all the surface artlessness - the 
trademark colloquial repetitions 
of “What was it it whispered", or 
"You won’t believe she said it but 
she said it" - Frost was a self- 

HOMAGE TO ROBERT 
FROST 

by Joseph Brodsky, 
Seamus Heaney and 
.. Derek Walcott 
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conscious, sophisticated strate- 
gist Even as he denounced Pound 
and Elliot for “intimation implica- 
tion insinuation and innuendo as 
an object in itself”, he was aware 
that “all poetry has always said 
something and implied the rest”. 
Frost knew that his own poems 
ripened in the mind and he adum- 
brates this process in the line: 
“My long scythe whispered and 
left the hay to ma k e ." In a late 
lecture. Frost said of his poems: 
“Oh yea - see. So many of them 
have literary criticism in them - 
in them," This is true. 

For instance. “A Hundred Col- 
lars” tells how a scholar has to 
share a hotel room with a 
drunken stranger. The stranger 
offers the hundred collars which 
are now too small for him. Frost 
is, of course, amused by the 
enforced, embarrassing intimacy 
of doctor and drunk. The tale is 
awash with circumstantial detail. 
But there is an allegorical under- 
tone. The literary encounters the 
vulgar, as it must, in Frost's view 
if poetry is to benefit from “the 
sound of sense" - those cadences, 
those spontaneous times which 
animate language, and without 
which it dies. 

“The Gum-Gatherer" is another 
disguised portrait of the artist. 
The last line's improbability alerts 
us that this is more appropriate to 
a poet, say, than an agricultural 
entrepreneur who could not afford 
to be quite so dilatory in his mar- 
keting: “/ told him this is a pleas- 
ant life. I To set your breast to the 
bark of trees / That ad your days 
are dim beneath, I And reaching up 
with a Hale knife,! To loose the 
resin and take it down I And bring 
it to market when you please . " The 
fast downhill walk, the swinging 
bag whose neck is wound round 
his hand - Frost realises the gum- 
gatherer so palpably one is likely 
to miss the literary allusion to 
Timon of Athens, whose poet- 
says: “Our poesy is as a gum. 
which oozes / From whence ’tis 
nourished . . ." 

One of the cliches of modernism 
is that its art Is self-aware. The 



Frost who notoriously compared 
free verse to playing tennis with 
the net down is also the Fro6t of 
these deft, hidden allusions, of 
this modernist self-referentiality. 
He is. too, a poet whose blank 
verse is frequently hospitable to 
lines of completely free verse - 
despite his disclaimer. In other 
words, the hayseed hides the high- 
brow. 

Frost's art is like that of Ead- 
weard Muybridge - the meticu- 
lous sequence recording 
how people really behave, 
which is also faithful to the diffi- 
culty of explaining precisely why. 
At his best. Frost’s black and 
white, ostentatiously old-fangled 
photography is full of fugitive col- 
our, of shades, of chromatic sub- 
tlety. 

“Home Burial” and “Out, Out-" 
record two tragedies that turn on 
the loss of a child's life. In “Out, 
Out-", Frost damages a great 
poem - not by the title's trite allu- 
sion to Macbeth, but by a weak- 
ness for melodramatic chiar- 
oscuro. The boy who has lost his 
hand to the buzzsaw dies of shock 
under the ether. Frost can’t resist 
the temptation to accelerate the 
process of recovery in order to 
maximise the contrast with the 
raw tragedy: “ They listened at his 
heart {Little - less - nothing / - 


and that ended it / No more to 
build on there. And they, since 
they ! Were not the one dead, 
turned to their affairs ." Frost 
intends to show us that life 
must go on. As it must. But 
what he succeeds in showing us is 
that people are implausibly cal- 
lous. You wonder what their 
“affairs” could be. The division of 
the boy’s soup since be isn’t at 
supper? 


w 


hereas “Out, 
Out-" succumbs, 
with grim Har- 
dyesque relish, in 
a single line, to 
the coarse ironic contrast between 
the tragic event and the quotidian 
Imperative. “Home Burial" is a 
proper, less laconic examination 
of griefs after-shock. A couple 
have lost their first child and the 
husband has buried the little boy 
in sight of the house. The wife 
refuses to come out of the scald of 
grief: “Friends make pretense of 
following to the graves / But before 
one is in it their minds are turn- 
ed I And making the best of their 
way back to life. ” She is ill with 
grief. There Is something posses- 
sive and pathological about her 
determination to resist any dilu- 
tion of her feelings. Her husband, 
on the other hand, believes that 


grief should have its term, but 
Frost inflects his rationality with 
colours of cruelty, of too eager 
readiness to put the experience 
behind him - aspects which co- 
exist with sincere tenderness and 
concern, with self-criticism, 
indeed. The wife’s terrible suffer- 
ing is inflected with pride, with 
addiction, with irrationality, with 
compulsiveness. She protects her 
pain by refusing to discuss it with 
her husband. The wife is haunted 
by her lost child as well as mourn- 
ing him. Her suffering is tinged 
with terror. She needs help. 
“Home Burial” is not a long poem. 
In only 216 lines Frost gives us 
the true face of grief, its expres- 
sion of sincerity and its elements 
of impurity. He rejects the easy 
pathos of the standard elegy, 
just as he rejects, in his image of 
America, the impulse to airbrush. 

A great poet, then, unflinching 
and oblique, user-friendly and 
super-subtle, a poet who has influ- 
enced Paul Muldoon profoundly 
and to whom one of the authors 
under review. Seamus Heaney, 
owes a great deaL Homage to Rob- 
ert Frost Is really a bit of pub- 
lisher’s bookmaking - three Nobel 
laureates with a single subject - a 
coincidence that is saleable. But 
Brodsky’s essay has already 
appeared, first in the New Yorker, 


then in On Grief and Reason. It is, 
in any case, a prolix performance 
whose sound enough central per- 
ception is swollen with dubious 
detailed readings, tainted with 
braggadoccio. Derek Walcott’s 
piece is a reprinted review of the 
Library of America’s Collected 
Poems, Prose and Plays: it bor- 
rows wholesale from that vol- 
ume's admittedly useful chronol- 
ogy, from Auden's second fine 
essay on Frost, and carries over 
from Brodsky an idea of caesura 
which is simply wrong. If you like 
overblown evocations of Language 
itself, you will like this intellectu- 
ally underpowered essay. 

The best contribution comes 
from Seamus Heaney, who 
attempts to redress the darkly 
pessimistic Frost set in place by 
Lionel Trilling in 2959 at the 
poet's 85th birthday shindig. It is 
an Interesting endeavour but one 
that gets too many poems wrong. 
Heaney's gift for the striking 
phrase cannot counterbalance 
one's sense that the poetry is 
being distorted by the argument. 
Now and then, too, Heaney 
indulges his orotundity: “Not a 
nourish of craft, but a feat of 
technique" is a fine-sounding but 
meaningless distinction found in 
the cave of the mouth without 
any assistance from the brain. 



Fiction/Nicolette Jones 


Under the surface of family life 


Am Him a tale of lasting power, 
she fiv^s.up to her name 


C onsider your family. 
Especially your siblings. 
How much do you count 
on them for friendship 
and support? How much would 
vou go on counting on them if you 
felt they betrayed you? 

This is the subject of Anne 
Fine’s new adult novel. Telling 
Liddy, about four sisters who 
share an obsessive habit of 
mutual phone calls and social get- 
togethers, until three of them 
hear a rumour that the fiance of 
the fourth (a divorce with chil- 
dren) may have been a child 
abuser. 

The do-gooding sister who 
breaks the news becomes a scape- 
goat, and the ramifications reveal 
the attachments of sisterhood to 
be rotten with jealousy, indiffer- 
ence and self-interest They show, 
too, that if you break the bonds of 
family y^u may be set free, but 


you can also lose your capacity to 
care for anyone at alL 

Anne Fine's previous adult nov- 
els and her award-winning chil- 
dren’s books have already demon- 
strated her astuteness about 
relationships, her skill at convey- 
ing moral complexity and her 
light touch. Here again her copi- 
ous and often comical dialogue 
rings entirely true (a rare gift), 
while out of the ephemera of 
everyday life she constructs a tale 
of lasting power Fine lives up to 
her name. 

Family is also the subject of Mei 
Ng’s Eating Chinese Food Naked, 
a sweet ’n’ sour confession about 
a girl who. has grown up behind a 
Chinese laundry in Queens, and 
gone away to university. 

She returns home, melancholy 
and indecisive, a sort of female 
Chinese- American Hamlet frill of 
unresolved anger and lo ngin g s . 


TELLING LIDDY 
by Aime Fine 

Bantam Press £15.99, 206 pages 

EATING CHINESE 
FOOD NAKED 
by Mei Ng 

Hamish Hamilton £9.99. 224 pages 

MANOR MANGO? 

by Lucy FJlmann 

Headline Review £14.99, 227 pages 


with a degree in Women's Studies, 
a lot of sexual experience (she has 
a habit of picking up strangers for 
one-night stands as well as a 
steady boyfriend who would like 
her to get out of the habit), and a 
mission to rescue her mother. The 
mother was brought oyer from 


China to marry a tyrannical hus- 
band she found she could never 
love: but, though her life is one of 
poignant limitations, it seems she 
may not really want to be res- 
cues! 

Ng conveys the claustrophobic 
little life behind the laundry with 
absolute precision and candour, 
which gives it stature and gran- 
deur. She does not flinch 1 from the 
sexually explicit or the emotion- 
ally painful, but she is also 
humorous. Her voice is both ele- 
gant and streetwise, and though 
her characters and territory are 
unfamiliar and particular, by the 
sheer scrupulousness of her obser- 
vation she arrives at general 
truths. 

Ng*s voice is original, but Lucy 
Ellmann’s novel Man or Manga? 
surpasses it for quirkiness and 
bravado. It is partly a story of a 
lost love affair between a shy 


Englishwoman, who retreats 
afterwards into reclnsivity, and a 
noisy, married American. 

But it is also an essay about 
suffering and our capacity for 
indifference to other people's, 
intercut with dozens of extracts 
from literature, journalism and 
other documents to make a poetic 
network of ideas. It matw bold 
use of documentation about the 
Holocaust - some passages are 
unreadably tragic - juxtaposed 
with laugh-out-loud comedy. {If 
you think this tasteless, remem- 
ber Shakespeare had the same 
technique.) 

Perhaps the high point of this 
whole clever, exuberant work is a 
fabulous over-the-top rant about 
what is wrong with men, with 
special reference to their hobbies, 
among them trainspotting, 
remote-control aeroplanes and 
giant vegetables. “Only a man 
could think that getting & minia- 
ture plane off the ground was 
time well spent And vegetables 
are better small.” A great feisty, 
fist-shaking, brilliant book, to 
shatter complacency and tickle 
ribs. ^ 


Born to 
be free 


T here is a touching 
little tale by Alan 
Paton called 
“Ha'penny" in 
which the narrator, head of 
a reformatory in South 
Africa (as Paton was) 
mourns a boy in his care. 
The boy has died of an ill- 
ness brought on by an utter 
desedation of spirit. The nar- 
rator blames himself, for 
not p rev en ting the death by 
a greater show of the imagi- 
nativeness and sympathy 
“enjoined upon his office by 
the state". 

Quentin Skinner’s brief, 
lucid and pungent mono- 
graph addresses the history 
of what it is to think of the 
state in this way, rather 
t h an as a synonym for gov- 
ernment, variously cursed 
as nanny. Big Brother and 
worse. 

This other tradition of the 
theory of the state finds its 
sweetest hour in the short 
moment of the English Com- 
monwealth. For Hobbes, the 
most brutal as well as the 
most sceptical rhetorician of 
his day. the best state was 
one which best left yon to do 
what you liked. Liberty, for 
the old determinist, was Just 
that: acting wlthont inter- 
ference from the sovereign, 
and it didn’t matter whether 
the sovereign was the voice 
of the monarch or of the 
people so long as the subject 
was left in peace. 

This is Isaiah Berlin’s 
“negative liberty": freedom 
from interference, and the 
more of it the better. But 
there were stout-hearted 
Protestants of a quite differ- 
ent persuasion who believed 
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LIBERALISM 
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their hour had come in 1649. 

Led by James Harrington 
and John Milton, they con- 
tended that only those 
people were free who lived 
as citizens of a free state, 
and a free state was one in 
which the laws were 
inscribed by the people's 
representatives, legislating 
and debating in two cham- 
bers of equal weight, their 
decisions freely assented to 
by a majority of those who 
put them there. 

In a biting aside, Skinner 
says, “I have never under- 
stood why the charge of uto- 
pianism is necessarily to be 
an objection to a theory of 
politics". Reading his sum- 
maries of the Common- 
wealth Utopians, stirred and 
quickened by Skinner’s won- 
derful quotations from Mil- 
ton, one may look on the 
ruins of local government, 
the inefficacy of either 
House, the venality of power 
these past 20 years and 
yearn hopelessly for that 
lost worthy, John Lilburne's 
“freeborn Englishman". 

For Lewis Namier, ideas 
and principles in politics 
were “flapdoodle". For Skin- 
ner, cm the contrary, they 
are the reasons we have for 
explaining and justifying 
our actions. Even tyrants 
must claim to hold power in 
balance with value. The 
name of the value is the 
legitimation of their power. 

It foDows that those who 
cut the state out as the cru- 
cial condition for liberty 
assume grave historical 
responsibilities. The old 
advocates of a free state 
took their texts from 
ancient Rome, and then 
from MachiavellL In an 
endearing development of 
their own, they then 
dropped the Florentine's 
identifications of the com- 
mon good with patriotic 
gore and glory, and replaced 
it with the good life of the 
country yeoman, “plain and 
plain-hearted; upright and 
full of integrity; a man of 
true manliness, of depend- 
able valour and fortitude" 
The free state died of inat- 
tention. The liberal con- 
sumer, citizen of nowhere, 
replaced John Milton. 
Assorted ideologues on the 
run from the horrible new 
states of Fascism and Stalin- 
ism, Isaiah Berlin among 
them, turned this same sun- 
tanned, well-dressed con- 
sumer into our contempo- 
rary image of freedom. 
Summoning up ancestral 
voices, Skinner quietly 
arraigns him: for self-deceit, 
for moral blindness, for 
wounding freedom in its 
heart 


Fred Inglis 
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One man and Ms dogs: David Hockney with Stanley and Boodgle and their many likenesses 


Dear little creatures, indeed 

Hockney's portraits of his pets are unkind to animals and art lovers, writes Brian Sewell 


B eatrix Potter dressed 
Little Pig Robinson and 
Benjamin Bunny in 
human clothes that 
were laundered by Mrs 
Tiggy-Winkle; she taught us the 
rudiments of Tory economics in 
The Tale of Ginger and Pickles and 
the village shop, Mrs Thatcher a 
reincarnation of Tabitha Twitchit 
and in The Tailor of Gloucester she 
wrote a touching fable of Christian 
charity with mice as the Samari- 
tans, but she was never sentimen- 
tal and wrote no mush and gush 
about her cat and her canary, nor 
about her Lakeland sheep and she 
could never have written of her 
dogs “These two dear little crea- 
tures are my friends." 


Dear little creatures, indeed - 
this sentence, worthy of a maiden 
aunt several times removed, or of a 
sexless curate in one of Warwick 
Deeping’s early novels, is from the 
pen of David Hockney, a famous 
painter who ranks with Michelan- 
gelo in terms of public recognition 
and in the pantheon of Sister 
Wendy Beckett; it is a line from his 
brief introduction to a book of 
doggy pictures painted by himself, 
the clear and careful manuscript of 
which, on yellow paper torn from 
an exercise book, lined in blue, is 
reproduced in full facsimile. This is 
the only text and in it Hockney 
seeks to justify and excuse the 
images of his Dachshunds, Stanley 
and Boodgle, produced under con- 


ditions of the greatest difficulty - 
he lay in wait for them, snared and 
deluded them, and left loaded pal- 
ettes. brushes, easels and his mahJ- 
sticks wherever narcolepsy might 


DAVID HOCKNEY’S 
DOG DAYS 
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undo them, “speed of execution 
was important . . . not very good 
models." 

The 84 illustrations are, alas, in 
spite of such diligent tenacity, not 
very good pictures. These sausage 
dogs have in Hockney's hands 
become hot dogs (but then Dog 


Days are days of greatest heat); the 
extensive use of red paint, no 
doubt intended to suggest that 
their ruddy brown coats glow with 
the sheen and shine of wellbeing, 
suggests instead that they have 
just been forked straight from pot 
or pan. as red with cooking as the 
boiled baby consulted long ago by 
Harpagus. Hockney is unkind to 
Stanley and Boodgie, his portrayals 
crude and caricatural, the brush- 
work perfunctory and rough, the 
drawing cursory. Once in a while 
he catches the hint of an attitude 
or expression familiar to all who 
live with dogs - the one eye specu- 
latively open, the tongue protradr 
ing from the sleeping mouth - but 
by and large these paintings are no 


better *ban any a p re- pubes cent 
might produce with pots of poster 
pain t. The touch that once con- 
vinced the multitude that Hockney 
was a painter, began to desert his 
fingers 20 years ago and now is 
gone. Something of his drawing 
skffi remains, and the best illustra- 
tions in this tiresome little book 
are those in pencil; the quality is 
alarmingly uneven, the worst as 
weak as those of night school ama- 
teurs, but the three best retain a 
shadow of his old certainty of line, 
though most of our Aunt Jemimas, 
educated when pencil drawing was 
a suitable accomplishment for 
young ladles, could have done as 
welL Poor Hockney, what a falttng- 
off- 


F rom Coney Island to 
Here is the subtitle 
of this memoir. It is 
very much the story 
too. Joseph Heller was bom 
into relative but happy pov- 
erty on Coney Island, known 
only for its amusement 
parks and rides. Now he 
lives in the Hamptons, at the 
other end of Long Island, not 
a very great distance away 
in miles, but another coun- 
try In every other respect 
from his origins. 

Even if he lived closer, he 
says, he wouldn't want to 
return. Although he doesn't 
say it very forcibly, the 
place has changed for the 
worse. When he was bom. 
Coney Island was still 
a largely Jewish and Ital- 
ian immigrant community. 
His was almost the first 
Coney island generation to 
become truly American and 
this process, irresistible and 
admirable as it was. is 
chronicled in detail, from 
grade school right through 
to his first jobs and his 


A boy from Coney Island 

Justin Cartwright finds Joseph Heller’s autobiography strangely detached 


"departure for the war. 

In his mind, he keeps 
returning throughout the 
book to Coney Island as a 
point of reference for what- 
ever he became. Most nota- 
bly, of course, he became the 
author of Catch-22. He 
describes how he acquired 
the experiences and met the 
characters he uses in 
Catch-22, and tells us that 
Catch-22 was first going to be 
called Catch-18, until a book 
by Leon Uris titled Mila 18 
forestalled that Catch-22 was 
not an instant success in the 
US, but grew, helped by 
enthusiasm in Britain, until 
it became one of the blggest- 
selling novels ever. (Inciden- 
tally. I was interested to see 
that J.G. Ballard rates it the 
last great novel of the 20th 
century.) 


Heller says that he has 
only gone back to Coney 
Island three times, with tele- 
vision crews from Europe, 
since 1987. They were 
looking for the romanticised 
and typically European view 
of America, which sees glam- 
our in the more squalid 
parts of the country. This 
tells us something about arts 
programmes but nothing 
about Heller. 

But this is a strange book, 
with much of the human col- 
our and warmth you would 
expect from Heller leached 
out At times it sounds as 
though it was dictated; it has 
all the repetitiveness of rem- 
iniscence. but little of the 
charm. Acquaintances, fam- 
ily, friends, buddies, gunners 
In bombers, all are described 
with a dispassionate flat- 


ness. He makes some play of 
the fact that his family was 
uncommunicative: they 
never liked to speak of sad- 
ness. It came to him as a 


NOW AND THEN; A 
MEMOIR. FROM 
CONEY ISLAND 
TO HERE 

by Joseph Heller 

Simon A Schuster £16.99, 
320 pages 


surprise to find when he was 
almost grown-up that his 
brother and sister were only 
half-siblings. When his 
father died young, of some- 
thing which could easily 
have been treated today, 
these two were in effect 
orphaned, but his mother 


looked after them with the 
greatest impartiality. 

Just as we know nothing 
about the father, his descrip- 
tions of his mother are parsi- 
monious. to say the least. 
Still, we do get a good, if 
rather arm's-length, account 
of his early endeavours as a 
copywriter, university 
teacher and budding short 
story writer. He spent some 
time in Oxford on a Ful* 
bright, and proudly tells us 
that he is an honorary fellow 
of St Catherine's College. He 
also admits to being very 
good-looking and deserving 
of a Nobel Prize. 

After his first marriage 
was sinking into recrimina- 
tion, he took to psychiatry 
for a while; “The first time I 
met my father face-to-face to 
talk to him, so to speak, was 


in the office of a psycfaoana 
lyst sometime in 1979 when I 
was already 56 years old. My 
father had been dead for 
more than 50 of those years. 
The psychiatrist told him 
that his marriage was “a 
good neurotic fit". He also 
armed him with a quiver full 
of psychiatric jargon to 
launch at his wife. Sadly, 
Heller never tells us any 
detail of their rupture after 
35 years of marriage. Soon, 
after the divorce, he fell 
victim to Guillain-Barre 
syndrome, which he has 
described elsewhere. 
He married one of his 
nurses. 

Although it is a little reti- 
cent and rather flat, this 
autobiography nonetheless 
offers some insights into a 
man who has, after all is 
said and done, produce! one 
of the world’s most popular 
novels, as well as one - 
Something Happened - of 
the very highest calibre. Not 
bad for a boy from Coney 
Island. 


Ki 


'nowledge is a dis- 
tasteful matter. In 
the final essay of. 
.this collection, 
Michael Ignatieff refers to 
Freud's distinction between 
intellectual and emotional 
knowing, between “knowing 
and knowing". Using it as a 
lynch-pin, he journeys 
through the world of 
attempted conciliation in 
post-conflict situations, 
where truth is often dis- 
closed but not accepted. 

It is interesting, hut not 
entirely to the point For the 
real issue Is the conscious 
distinction between knowing 
and not knowing. The com- 
monplace Is that knowledge 


All the cares of the world 


is dangerous, or a means of 
power; but it has actually 
also become a major source 
of anxiety. Avoiding know- 
ledge has became the act of 
will which the pursuit of it 
once was. We now have to 
make a determined decision 
not to read the paper, not to 
watch television, not to surf 
the Internet, not to become 
exposed to facts, events, 
problems or anything else 
that may Impede upon the 
even keel of our lives. But it 
is difficult we are constantly 
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exposed to the knowledge of 
pain, horror and disorder. As 
a result, we have become 
bereft of that favoured 
excuse: we didn't know. 

The western guilt of the 
Holocaust is implicit 
throughout this book, com- 
pelling the acquisition and 
acknowledgement of know- 
ledge. It is sought out in hell 
holes, those corners of the 
world in which people have 
chosen to devolve into war 
rather than accept the 
enlightened path of univer- 
sal liberalism. Through a 
series of themes, it is 
reflected back upon western 
society that observes these 
horrors, sometimes inter- 
venes, but ultimately does 
not care enough- It is turned 
over, redefined in moral 
terms and sometimes convo- 
luted into opaque philosophi- 
cal prose. 

Ultimately, this massive 
collection of data and analy- 
sis is overwhelming - and. 
for all its stated compassion, 
rather detached. Ignatieff 
chooses the big themes: 


nati onalis m, war and ethnic- 
ity. Each is pondered from 
every aspect: aggressors and 
victims, leaders and Individ- 
ual citizens, host popula- 
tions and intervening forces, 
philosophers and implemen- 
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tors, politicians and soldiers. 
The result is a litany of inad- 
equacies: in logical analysis 
every vantage point is 
flawed, often factually and 
always morally. In other 
words, there is little good in 
the world - or in humanity; 
and such natural inclina- 
tions are exacerbated a nd 
allowed to emerge when 
longstanding civic and state 
structures fall apart. 

The essays are most preoc- 


cupied with the western 
inclination to say “some- 
thing must be done" about 
the wars that rage In the 
post-cold war, post-colonial 
world. Or rather, that the 
huge and intricate structure 
of international organisa- 
tions that are meant to “do 
something" do not do it very 
well. Possibly in the far*> of 
such inadequacy, the author 
sets out to do something: to 
traverse the gulf between 
west and non-west between 
apparent apathy and repul- 
sive action, by visiting the 
war zones. 

It is a brave step, yet one 
that also highlights the basic 
flaw of the book: he con- 
structs a moral philosophical 
vision with which he ven- 
tures into reality, and tries 
to make the two measure up. 
Reality usually comes out by 
far the worst, largely 
because it cannot be reduced 
into perfect lines of logic. 
Yet it is reality that prevails. 

in a latent way this is 
brought home in the best 
piece in the book; “The 


Seductiveness of Moral Dis- 
gust", in which Ignatieff 
accompanies the then UN 
secretary general. Boutros 
Boutros-Ghali, through the 
ravages of Africa, while Sre- 
brenica is foiling in Bosnia. 
It is a marvellous contrast, 
in which he contemplates 
not only by the actual exis- 
tence of genocide, but also 
the pragmatic attitude of 
Boutros-Ghali and other aid 
workers. They did not seem 
to care enough; they had 
descended into Conrad's 
Heart of Darkness, like Kurtz 
despairing that “the brutes" 
were worthy of preservation. 
In bis well balanced way, he 
analyses and understands 
this attitude too - but not 
really. Given that what is 
being done by aid agencies is 
for from enough, even if it is 
not the fault of the actual 
field workers, the least they 
can do is appear to be car- 
ing. There is a huge differ- 
ence between caring and 
doing: in order to do, one 
must care; but in order to do 
constantly, consciously car- 
ing Is a relief, an occupation 
of repose. Not everyone has 
the luxury of repose. 



Semir Zeki gets to 
the source of human emotions 


T he common man 

knows only too well 
that he can 

recognise quickly 
nwH t more often than not, ~ 
correctly, the state of a 
person’s wind from the 
expression on his or her 
face; he also knows that 

subjective mental states, 
many of which he can 
gm mmni i eflte - adequately, 
or Inadequately - through 
art, music, literature and 
much else besides, are best 
evolved in the human brain: 
They constitute indeed a 
defining characteristic of 

the Hrmuro h ptln . 

He would therefore no 
doubt view with much 
i nt erest any sc ie n tific 


endeavour to study this 
unique am] precious 
pr op e r ty of the brain. But 


liana Bet-El 


scientists, and especially 
psychologists, have had 
other views, which have 
inhibited them from 
study i n g what many would 
regard as some of the most 
interesting aspects of the 
brain. . _ 

It is only in the past few 
years that they have 
apparently had the courage 
to address questions about . 
subjective and emotional 
states, questions which 
seem not only interesting 
but essential to the common 

In this book. Professor Le 
Doux tries to tell ns why, , 
although the book is about 
much more than that. These 
apparently were, and 
presumably still are, men 
and women in posi ti ons of 
power and influence, who ■■ 
thought that subjective 
mental states are not proper 
subjects for scientific study, 
since they cannot -nr so 
they assumed - be 
objectively verifiable. The 
common man, listening to 
the applause following, say, 
a great operatic 
performance may well have 
other views on the subject. 

This, pins the 

interminable discussions of 
psychologists about bizarre 
topics such as whether basic 
emotions exist, leaves the 
reader concluding what is 
not specified in the book - 
namely that those who have 
populated psychology 
departments in the past 
were not so smart after all;, 
it also leaves him wondering 
whether, for sheer 
entertainment value, he is 
not better off watching 
Monty Python's Flying 
Circus, when it portrayed 
with such hilarity and, it 
turns out, such devastating 
accuracy, psychologists 
trying to show that 
penguins have the same 
linguistic ability as 
humans. 

It is fortunate, as Le Doux 
describes in this book, that 
attitudes have changed. 
Psychologists have become a 
great deal more hospitable 
to studring not only 
subjective mental states, bat 
doing so in the context of 
the actual organisation of 
the brain. It is certain that 
the explosive development 
of brain studies in the past 
20 years have got scientists 
thinking, at long last, 
whether a science of the 
brain should not abdicate if 
it cannot study one of the 
greatest characteristics of 
the human brain, subjective 
mental states. 

Le Doux himself has made 
no small contribution in flhte 
field, and his general thesis 
is that there isn't a single 
brain system dealing with . 
emotions, but that there are 


many brain sy s te ms steals^ 
with many d iff e rent . 
emotions. These dURrest . .q -ft 
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systems which have yet to 
be charted in the way that . 


V 


Le Doux. Larry Squire, Dan i_ . - 
Schacter and others have 


done with sach success and 
which is so well described . 
here. " 

Bnt this modular 
organisation, d e m o ns trated . 
in one brain system after 
another, also mocks the 
efforts of many early 
psychologists who were easy 
victims of tiie highly 
tnfingntiai American ■ 
psychologist, Karl Lashfey; ■ 
he argued that co mple x- . , 
functions are diffusely 
distributed in the brain, an 
argument that consistently 
went against the experience 
of every neurologist dealing .. 
with the specific aftermaths 
of brain injury. . 

. The book (fraws oh many 
sub-disciplines In neurology 
to argue the case, and the 
reader Is left with a fairly . 
broad knowledge of the - . J 
neural systems underlying •_“* 
emotions and, more 
significantly , of future v ’ 
research strategies 
that may be profitably 
adopted. 

The many somewhat slick 
sob-headings (“basic 
instinct”; “to chang e or not 
to change”; "for whom the ■ 
bells tolls") of tins well 
written book are not only a 
distraction, since the reader 
is Often left wondalng 
about the relation of the 
sub-headings to what 
follows, but also confirms 
that the publishers intend It . 
to be a trade book. But it is 
not a coffee table book, and 
requires some 
concentration. There are 
many details in it, such as 
the techniques of tracing 
brain pathways, which will 
be of very minor interest to 
a lay reader. A second year 
psychology student, 
contemplating his future 
career, might benefit a great 
deal more. He may learn 
that students of the main 
have at long last come 
around to accepting that 
those qualities that define 
human beings - feeling, 
emotion, memory, foresight 
and insight - deserve a Ugh 
and honourable place in 
brain studies and are 
beginning to get ft. 
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hands hokBng up a healthy human brain. 
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Pictorial souvenir of an artist's travels: ‘Modem Italy: the Pifterarf by JJM.W. Turner 


Romantic in the age of steam 


William Packer follows Turner through Byron's 'fair Italy* and back to his modem world 


W ith every exh ibl- 
tion given to his 
work, or in which 
it features, the 
more extraordi- 
nary. an qftist Tmijer seems. This 
is so not merely in the quality and 
originality of his work as a painter, 
but in the scope of his interests 
and their wider resonances. In 
terms of British art. he bestrode 
his world like a colossus, and he 
remains to us today an artist of the 
most immediate relevance. 

But then again, he was no less a 
child of his age, inevitably formed 
and constrained by the experiences 
it could afford him; and to see him 
within those limitations is to recog- 
nise bhn as, if anything, even more 
extraordinary than we did before. 

His lifetime. 1775 to 1851, coin- 
cided almost exactly with the first 
age of popular, albeit comfortably 
middle-class tourism, after that of 
the 18th-century Grand Tour, 
which Napoleon had brought to so 
abrupt an end. It was also the last 
age of the old, slow ways of travel, 
for Turner lived well into the age 
of steam. It was, too, the age of 
Romanticism, of a looking-back to 


an ideal golden world, and to Italy 
especially, Byron’s “fair Italy . . . 
the garden of the world”. 

Venice, “the eldest child of Lib- 
erty”, had but lately fallen: Rome, 
cradle of civilisation, long since 
crumbled.' But the black gondola 
still still swam, silent and melan- 
choly, upon the water, and ancient 
ruins were emerging from the rub- 
ble. Even in the imagination, how 
curious and exciting it all was. “I 
was never out of England", wrote 
Browning ironically, "it’s as if I 
saw it all.” 

Turner himself, flushed with 
Qaudian fantasy, painted an imag- 
inary Italy before he ever got there. 
And here is poor Tom Girtin, 
whom Turner, his exact contempo- 
rary, recognised as his equal, who 
never saw Italy and was dead at 27 
in 1802. painting the Grand Canal 
from Canaletto, as fresh and true 
as if on the very spot himself, 

This varied response of British 
artists to Italy is the subject of the 
exhibition, Italy in the Age of 
Turner, which Cecilia Powell has 
put together at Dulwich. It foils 
into several sections, from pleasure 
in ruins and the legacy of Claude. 


to the pictorial souvenir and 
images of modem Italian life. And 
its particular delight lies with the 
reminders and rediscoveries that 
punctuate the show. 

It Is all too right to be reminded 
of the brilliance of Girtin. Boning- 
ton (who, too, was dead in 1828, at 
26) and Lewis; of the strength of 
Samuel Palmer's later work; of the 
simple, abstract authority of 
Edward Lear; and of the freshness 
of Ruskin’s beady eye. As for redis- 
coveries, Clarkson Stanfield and 
Samuel Prout have been too long 
neglected, and how much more (me 
wants to see of the hospitable 
Penry Williams, the long-time 
doyen of the British artists resi- 
dent at Home. 

B ut it is Turner who 
rightly holds centre- 
stage, not just with his 
Claudian machines, but 
even more with the 
magical, radically simple water-col- 
ours that he made on his actual 
travels - here the Colosseum by 
moonlight; S. Giorgio Maggiore; 
the Bay of Naples. 

Turner and the Scientists at the 


Clare Is no less contextual, but 
proves in the event rather more 
social and circumstantial in its 
matter than closely scientific- To 
be sure, it gives us something of 
Turner's early grounding as an 
architect, and of his interest in per- 
spective on which he lectured at 
the Academy, including a particu- 
larly effective demonstration of the 
foil of shadow from a single source 
of light. But there is nothing, sur- 
prisingly, of his work with colour 
theory. 

Instead, what is demonstrated is 
his mental range and curiosity, 
reflected in part in the intellectual 
circles in which he moved. Even 
mare evident is the openness af his 
general interest in the modern 
world through which he moved so 
tirelessly as an observer, caught as 
he always was by the effect of the 
moment Now it might be a blast- 
furnace of the Black Country, now 
a wisp of cloud caught by the last 
of the sun, now the smoke pouring 
from the funnel of new-fangled 
steam-boat or railway-engine. 

Among the most memorable of 
his great images are many made 
upon just such subjects. So here is 


“Bain, Steam and Speed" (2844), 
with the locomotive tearing across 
Brunei’s new brick bridge at Maid- 
enhead in a fury of fire and smoke. 
And surely Turner was not so 
unscientific as to open the fire-box 
to the front, for the wind would 
blow it out Is it not perhaps, but 
an imaginative appropriation of 
the sectioned diagram of the engi- 
neer? 

Best of all is the great swirling 
vortex of air and water, black, 
brown and grey, of his “Snow 
Storm - Steam-boat off a Harbour’s 
Mouth” (1842). “The Author", 
Turner tells us of himself, “was in 
this storm on the night the ‘Ariel' 
left Harwich." And we are back 
with the paintings as paintings, 
and their ever curious and obser- 
vant Author even more extraordi- 
nary than ever. 


Italy in the Age of Turner Dul- 
wich Gallery, London SE2X, until 
May 24; sponsored by GJW Gov- 
ernment Relations, Maritime Ori- 
ent and Neareast Agency. Turner 
and the Scientists: Clore Gallery, 
MUlbank SWi, until June 21; spon- 
sored by Magnox Electric. 


Television/Christopher Dunkley 

To the seat 
of invention 


I f you are zapping idly 
across the airwaves on 
Monday evening and 
come across a man 
firing fish tins across 
SBvermere Lake in Byfleet 
using long wooden catapult 
powered by a piece of string, 
stay and enjoy. You will 
have found one of the few 
truly original series on 
television. The man, Adam 
Hart-Da vis. looks like 
Bernard Levin, dresses like 
an assistant to the 
hamburger clown Ronald 
McDonald, and rides from 
town to town on a bicycle 
with a mysterious trailer, 
visiting lovely historic 
houses. 

EBs purpose is to celebrate 
the achievements of 
inventors and scientists - 
the more obscure the better 
- dishing ont credit where 
he believes it ts really due, 
and frequently showing that 
the person commonly 
celebrated for some 
particular discovery was a 
Johnny-oome-lately who 
cashed in on some small 
modification, or happened to 
be around when the Idea's 
time finally came. The series 
is called Local Heroes, it is 
made by the independent 
company. Screenhouse for 
BBC Education, and is 
shown on BBC2 at 8.00 pm. 

Goodness knows how the 
idea ever came about. If 
your chief purpose was to 
demonstrate the mechanics 
of inventions, you would 
presumably base yourself in 
a studio properly equipped 
with block and tackle, tools, 
and Bunsen burners. 
Hart-Davis scorns such 
luxury, preferring to rely on 
whatever conies to hand 
(perhaps this explains the 
trailer). Last week he 
suddenly abandoned his 
usual pedalling places, in 
England’s bosky country 
lanes, and turned up in 
Egypt where he showed ns 
how, in the first century 
AD, Hero of Alexandria 
invented the steam engine. 

With his usual flair for 
combining drama and 
simplicity, Hart-Davis 
reproduced the experiment 
by suspending a Fanta can 
from a piece of string, 
punching a couple of holes 
in the sides before heating 
the contents over a stove 
standing on the harbour 
wall, causing the escaping 
steam to spin the can round 
in a most satisfactory 
manner. No doubt James 
Watt learnt a lot by 
observing the lid of his 
mother's kettle, but it seems 
that Hero was ahead of him 
by 17 centuries. 

That programme went on 
to show how Hero’s teacher, 
Ctesibius, built a water 
dock which remained 
unmatched for accuracy for 
nearly 2,000 years; and the 
beautifully simple method - 
stick and shadow - used by 
Eratosthenes to calculate. 


with remarkable accuracy, 
in the third century BC, the 
circumference of the world. 
Occasionally Hart-Davis 
leads us down banal 
by-ways. This week, the 
combining of a door bolt 
and a cogged wheel to show 
an “Engaged" sign outside a 
lavatory hardly seems to 
rank alongside the splitting 
of the atom; and some may 
regard the drink known as 
“Irish coffee" as deserving 
neither the term 
“invention" nor the 
celebration it gets in next 
week’s episode. 

Yet these are exceptions. 
Since this series began early 
in March we have seen 
exactly how steam engines 
worked, and how William 
Murdock, who serviced 
them, invented a steam 
driven carriage in 1784 and 
was on his way to London to 
patent it when his employer 
happened to meet him and 
sent him back to work. We 
have followed the invention 
of limelight, and of the 
rocket lifeline and breeches 
buoy for shipwrecks. We 
have learned - as you might 
on Blue Peter - how to blow 
out a candle and re-light ft 
by holding a match a good 
inch above the wick, 
proving that what is being 
burned is wax vapour. 

H owever, that 

reference to Blue 
Peter does not 
mean that this is 
a children's series. 
Hart-Davis is such an 
enthusiastic, articulate and 
likeable character that 
intelligent children wifi 
surely enjoy his 
programmes. Yet, despite 
the pink and yellow cycle 
outfit and the red crash 
helmet In which he insists 
on going everywhere and 
doing everything, these 
programmes are certainly 
not aimed exclusively at 
children. This week, 
discussing the notes kept by 
Robert Hooke of the Isle of 
Wight (the man who studied 
cork undo- a microscope, 
observed a structure of 
connected boxes, and first 
applied the word “cells”), 
Hart-Davis points out that 
be bad a special little 
symbol to show the 
occasions when he had had 
sexual relations with his 
housekeeper, and of how he 
lapsed into Latin for a bit 
more detail when the hanky 
panky was with his niece. 

Indeed, it is greatly to the 
credit of Local /femes that 
there is no single 
programme category into 
which ft can be pigeon-holed 
- you get some delightful 
photography of obscure 
British country towns, and 
lots of fascinating social 
history - and no single 
group at which ft is 
obviously armed But It 
would be a dull viewer who 
found nothing here to enjoy. 


I have before me an 
internal Radio 4 memo 
which rather oddly 
instructs its staff to 
play down the much-publi- 
cised schedule changes loom- 
ing on the horizon. No on air 
references are to be made to 
an y sort of discontinuity. 
There are to be no forewells, 
no barking back to all who 
have made a particular pro- 
gramme a success over the 
years, no goodbyes. 

This is understandable, 
given that Radio 4’s changes 
at first sight seem those of 
shape and emphasis rather 
than content; but it suggests 
an attempt to stifle concern. 
And it comes too late in 
some cases. Woman's Hour 
has already reminded us 
that Juliet Stevenson’s admi- 
rable reading of Madame 
Baoary is the last serial in 
that great tradition. It was 
right that it should com- 
memorate excellence in this 
field - and regret its pass- 
ing. 

Ironically. Radio 4’s most 
newsworthy story concerns 
the reading of a book. Or 
not Tom Wolfe's Ambush at 
Fort Bragg in fact exists 
only in audio form, not 
print, released on BBC cas- 
sette. A slightly cut version 
fe being aired on that loyal 
showcase of American cul- 
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Radio/Martin Hoyle 

A novel way 
of writing 


tore, Radio 4, launched last 
Monday, which also saw the 
first of Five Tales from the 
American West In the Short 
Story slot and Radio 3's 
eager scuttle on to the band- 
wagon with Edward Mac- 
DoweO and Howard Hanson 
as Composers of the Week . 

Ambush at Fort Bragg is 
an amuse-gueule, an appe- 
tiser before Wolfe's forth- 
coming biggie, as yet unti- 
tled. the follow-up to Bonfire 
of the Vanities a decade ago. 
The mysterious new novel 
promises epic proportions. 
Meanwhile Ambush at Fort 
Bragg enjoyably recalls 
Wolfe’s strengths: the dry. 
ironic style, the ability to 
switch from haut mantle to 
bas-fonds, a talent convinc- 
ingly demonstrated by Few 
British authors, happy either 
with coprophilic drug-ad- 
dicts or Hampstead dinner- 
parties but rarely managing 
both (let alone combining 
them). Wolfe's beadily satiri- 
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cal eye can sweep over a 
media dinner-party with its 
tantaiisingly allusive range 
of targets - comedian Robin 
Swarm and the live-in girl- 
friend half his age; 41 -year- 
old Rusty Mumford. dork, 
nerd and internet millionaire 
- but equally capture the 
nightmare of a southern gar- 
rison town, a neon city of 
dreadful night garishly offer- 
ing fast food, topless bars, 
nude girl therapy, discount 
cigarette stores, cinema mul- 
tiplexes, pom videos . . . 

T he set-up by investi- 
gative TV pro- 
gramme Night and 
Day recalls the 
American film The Conversa- 
tion : from a monitor van a 
team watches and listens to 
the bugged and secretly 
film ed conversation of three 
redneck soldiers suspected of 
a gay-bashing murder. This 
is the brain child of producer 
Irv Durtscher, overweight, 
Jewish, a slob, vacillating 
between rancorously per- 
ceived social inferiority and 
professional bubris (bis 
fondly imagined identity as 
“the Daumier of the digitised 
era", "the Bertolt Brecht of 
broadcasting", “the Maxim 
Gorky of the mass media” 
provides a running gag)- His 
dazzling and resented pre- 
senter is a blonde bombshell 
who, “like a lot of people in 
television today", had 
entered tdevision news via 
drama school. 


modes and motives are 
coolly observed. And 
beneath all there is a sense 
ot terror. As Dickens' world 
is obsessed by the abyss of 
penury just beneath the sur- 
face of gentility, so for Wolfe 
the jungle starts at the end 
of the feshionable street In 
Bonfire of the Vanities it was 
the underclass. In Ambush it 
is - what? Violence, testos- 
terone, America? One sure 
thing is that there is no help 
from where you expect it; 
and the meek do not inherit 
the earth. 

Speaking of the novel, 1 
felt almost sorry for Lisa 
Jardine in a recent Lion’s 
Den when her attempted 
obsequies for the English 
novel were parried by the 
likes of Will Self. Fay 
Weldon and AX. Kennedy. It 
was umpired by Humphrey 
Carpenter, one of the BBC's 
small club of constantly 
recycled presenters, who 
could be caught earlier on 
Radio 3's bi Tune. 

In foot Carpenter is judi- 
cious, enthusiastic, literate 
and actually sounds as If be 
knows what he's talking 
about; a good arts bloke, and 
preferable, as most are, to 
Mark Lawson. Or the pre- 
senter of a Kaleidoscope Fea- 
ture on the writer Ray Mel- 
lor: it was bland, 
cliche-dogged and bathos-rid- 
den. The author of Band af 
Gold and Playing the Field 
may well be a good writer 
but nothing of this came 
over in Paul Allen's banal 
and faintly oleaginous pre- 
sentation- A platitudinous 
fifth -form exercise In lit crit 
ended with how hard it was 
to write a scene for three 
characters when one is a 
ghost visible and audible to 
only one of the others. Actu- 
ally Noel Coward perfected it 
over half a century ago in 
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K undun , Martin 

Scorsese’s homage to 
the Dalai Lama, is a 
labour of love, and so 
Is its score by Philip 
Glass, Tliis opens with a glorious 
miasma of oriental sound, with 
Tibetan monks chanting and 
blowing their horns, but Glass 
quickly settles into Us usual 
stride: pulsating repetitions, 
some in the major, some in the 
minor, which lumber heavily 
towards their stasis. The effect is 
so powerful that by the end of 
the film, as the Himalayas recede 
into the distance, all we see is 
the music: Glass has literally 
bludgeoned os into submission. 
What sort of achievement is 
this? Hollywood at least is in 

little doubt. On Monday. Glass 
may walk off with an Oscar. 

An Oscar? You couldn’t wish 
for a clearer indication of the 
level to which film-music has 
sank. Tibet-chic may have 
played its part in this 
nomination, but the fact remains 
that Glass's unambitious little 
work is seriously admired. The 
Oscar nomination for Janies 
Horner's score for Titanic was 


Movies should look to the score 


may stiff be with w, hat Mr - J : 
best work Is fa the pasLY wagfet 
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Where are 

even more predictable - yet this 
piece is pure bombast 

Hollywood seems to have 
forgotten what wondrous power 
can reside in film music, 
whether viewed as a dramatic 
device, or simply as an art in 
itself. 

Fflm-boffs bore on about tbe 
musical excellence of Erich 
Korn gold (Errol Flynn’s muse). 
Miklos Rozsa (Ben Hur) and 
Ber nar d Herrmann (who kicked 
off the whole game), but 
comparisons with those early 
days are salutary. Herrmann was 
the first to appreciate the fact 
that what opera was to tbe 19th 
century, cinema is to the 20th. 

“No one really knows why music 
is needed," he said, “but no film 
Is complete without it." 

His work combines 
Stravinskian force with 
instinctive theatricality': thanks 
to his music, you can breatbe the 


today’s great composer-director partnerships? asks Michael Church 

3 ° . ■ ... It-s something, I 

a -smart” composer IB® 

Gto ss should be flattered to 
write far films: film masse has 


Gothic mists surrounding the 
castle in Citizen Kane: you can 
feel the knife slicing through the 
shower-curtain in Psycho. In 
Vertigo. Herrmann followed 
James Stewart upwards to his 
duom with spiralling violins and 
hair-raising blasts from tbe 
brass, thus infusing what could 
have been a (airly ordinary scene 
with unforgettable intensity. 

A properly dramatic score 
heightens our awareness of 
what's going on. rather than 
systematically dulling it as Glass 
or Michael Nyman do. Consider 
the part played by Anton Haras's 
zither in Tlic Third Man. Much 
of the time it is silent, hut when 
it gives voice it is by turns 
beguiling and enormously 
sinister: underscoring key 
conversations, echoing crazy 
cam era -angles, or ratcheting up 
the suspense. Consider 
Kurosawa's Raftmmivi: shorn of 


die magic of Takasbi 
Matsuyama's score - which 
melds Ravel and Khatchatnrian 
with oriental modes - this 


H Thanks to the 
j'l music, we 


feel the knife 
i-j slice through 
: j the shower 
i'i curtain in 
di ‘Psycho’ 

supreme whodunnit would be 
only a shadow of its thrillingly 
insidious self. Each time we 
accompany a witness through 
the dappled shade of the forest, 
the music takes up the tale; tbe 
result comes close to ballet. 


Where are today’s great 
composer-director partnerships? 
Until their ammonions bast -up, 
Michael Nyman and Peter 
Greenaway might have been 
f lnimpd as one, but even at its 
best the creative chemistry was 
lim ited There is now nothing flo 
the horizon to compare with the 
collaboration between Jean 
Cocteau and Georges Auric, who 
in a soles of masterpieces, 
including Lc belle el la bits. 
achieved the most perfect 

marriage of sight and sound. 

Occasionally, in an art film. 
something wenderfiri can still 
spark, as when guitarist Nell 
Young was invited to “respond” 
to the rashes of Jim Jarmusch’s 
Johnny Depp vehicle Dead Man. 
This was the trick employed 
by Louis MnlTe and MUes Da sis 
for Lift to the Sccflb&L 
and the results were no less 
compelling. 


often been regarded as a 

form of artistic prostitution. 

For Shostakovich it was, hot 
tha t didn’t prevent him writing 
some wonderful music for the 
screen (notably Ms Noe Babylon 
score, just released by Cbandos). 
For Prokofiev, on the other 
hand. collaboration with 
Efcenstein on Alexander Nevsky 
led to a Score of such 
splendour that it acquired a 
concert-hall afterlife as ibe 
Neoskg Cantata. 

Perhaps we just get the film 
music we deserve. With "new 
music" in the doldrums and 
uncertain where to go next film 
music’s low ebb should come as 
do surprise. John Barry 
(GoUtftnger) and Ennio 
Morricotte (A Fistful of Dollars) 


composers wu — 

Elf man (Batman) 

gauges (Robin hoed, Mmefr 

7»mswj arMMt jtatWt 
league. Fart of tbeprotai 
lie la the drm&ndfrof the 

soundtrack marh*t.Why 

should the scores for. Wttfc;- 
The Woodlanekrs, Watys of 
the Dove and htrs Bftxoz 
insipid, nostrigte^ad aa, - » 

characterless - be » Htfeny 

interchangeable? j-. • , - 

Hollywood and its EMpnn 
outposts should listen to w hat 
Tom Takemitsn. who died two 
years ago. achieved. This 


Japanese master *«y«*7*“ 
reality-based sou nds te re ads? - 
as c on ventionally notated ow n to, - 
and you only bsrve to watch 

Woman of the Dunes . -■ 
sound of sand becomes the " 
musical leitmotiv, to reahsw - : 

what magic can result- As it ^ . . 
b^ppens, Nonesuch have recmBy 
released a CD devoted qa grdjr , to 
Takemitsn’s film nmsie. hi 
a handy package, Ue a wealth of 
clues for director with the wR ... 
to pick them up. - - 


Theatre / Alastair Macaulay 

A martyr 
resurrected 


I f one thing about Oscar 
Wilde is now repug- 
nant, it is his strenuous 
and plaintive compari- 
son of his own martyrdom to 
that of Jesus Christ. Sure, 
Wilde suffered. But his need 
to blazon to the world the 
parallel between" Calvary 
and Reading Gaol, between 
Christ's crucifixion and 
Wilde's rejection by Victo- 
rian society, reveals in him a 
massive and dis likeable ten- 
dency to spiritual self-ag- 
grandisement 
Or so I find. Others seem 
to admire it: these days, the 
various trials of Oscar Wilde 
are served up tor our artistic 
entertainment as often as 
his plays. Tbe latest comes 
from David Hare, who takes 
the Oscar-as-Jesus compari- 
son on board, even taking 
his new play's title from it: 
The Judas Kiss. As I write in 
the hour following its premi- 
ere. it is probable that 1 do 
not do its virtues justice. 

Briefly then. The Judas 
Kiss reminds us that Hare is 
one of the most morally seri- 
ous of all our playwrights. 
He is a great deal less mor- 
ally radical than Wilde, 
whose connection of aesthet- 
ics to ethics can still shock 
and thrill: but Hare is firm 
and subtle in showing to us 
the moral seriousness that 
underlies some of the seem- 
ing self-contradictions of 
Wilde’s behaviour, both 
immediately prior to his 
criminal conviction and dur- 
ing his exile. 

Hare is, I have often 
thought, akin to Trollope. 
Even when be gives us, as 
here, a play without one 
important female role - and 
he, like Trollope, is one of 
the most compassionate por- 
trayers of the complexities of 
the women and womanhood 
of his day - he still gives us, 
as Trollope often does, the 
anguish of a protagonist who 
is prepared to exile himself 
from his society for ethical 
reasons: an anguish not 
untinged with hubris, with 
overweening spiritual pride. 
Though Wilde’s sufferings 
were inflicted on him by 
both society and his dearest 
friends, he also saw those 


sufferings coming, in several 
cases, he went heroically to 
meet them. My chief prob- 
lem is that his hubris in 
comparing himself to Jesus 
(even though l speak as an 
unbeliever) sticks in my 
throat Hare addresses it but 
does not render it palatable. 

I have further problems, 
but these are chiefly with 
the curious dichotomy 
between Hare’s play and the 
central performances it 
receives. The production, as 
usual with Hare's premieres, 
is directed by Richard Eyre: 
who - again as usual - 
ensures that it is lucid and 
well-paced. Bob Crowley’s 
designs are both handsome 
and unobtrusive. The sup- 
porting roles are well taken. 
But the plays hangs on the 
roles of Wilde and his most 
important lover/betrayer, 
Lord Alfred Douglas 
(“Bosie”); and these roles are 
very curiously cast 

Liam Neeson is Wilde, and 
his virtues are many. He 
eschews all camp, and be 
combines authority with 
relaxation- He lias warmth 
and charm. But in both voice 
and gesture he has less the- 
atricality than the lines he 
speaks; and he seems an 
altogether more ordinary 
man than the tragic Roman- 
tic and witty poseur WDde 
elected to be. Above all, he 
cannot take .us into Wilde's, 
or his own. nervous system: 
when he turns his face to the 
audience in moments of 
greatest tribulation, we see 
the mask the martyr wears 
but not the beating heart 
beneath. 

Tom Hollander makes 
Bosie an upper-class cartoon. 
His petulant, bumptious, cal- 
low Toad-of-Toad-Hall state 
of perpetual indignation and 
self-importance - with eyes 
bulging wide and voice 
croaking cramped - will not 
do here. Wilde’s infatuation 
with this one-dimensional 
ninny becomes more unfath- 
omable than ever: indeed, 
renders Wilde yet more 
pathetic. 

Fortunately, Neeson never 
lacks dignity, and the play 
never toils to show Wilde's 
heroism. 



Liam Neeson in The Judas Kiss' 
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drian Noble, artistic direc- 
tor of the Royal Shake- 
speare Company, likes to 
.think he leads a band of 
strolling players. Having shaken 
the dust of London’s Barbican off 
bis feet, at least during the sum- 
mer months, the world’s bis oyster. 
What's a London season when you 
can perform in Newcastle and 
Plymouth - and Brooklyn. 

On May 21 the RSC opens its 

largest and longest ever overseas 
season at the Brooklyn Academy of 
Music in New York. It is taking 50 
actors and five plays, Hamlet, Cym- 
bttline. Henry VHI, Boeryman, and 
Krapp's Last Tape , which make up 
half its London repertoire. After 
almost three weeks in New York 
the company moves on to Washing- 
ton’s John F. Kennedy Centre for 
another month. 

It is something of a gamble. 
Immediately before the RSC 
arrives, BAM will have played host 
to one small English touring com- 
pany, Cheek by Jowl, presenting 
Shakespeare’s Much Ado About 
Nothing; and one large, the 
National Theatre, with Sam 
Mendes's acclaimed Othello. 

Fortunately the American, appe- 
tite for Shakespeare seems inex- 
haustible. Bookings are going well, 
with Hamlet . starring Alex Jen- 
nings. currently big in the US 
thanks to his appearance in Wings 
of a Dave, two thirds sold, and 
Krapp's Last Tape, a one man show 
for Edward Petherbridge, sold out 

If all goes well Noble hopes to 
return to the US in two years' time, 
and then make it a regular slot in 
the RSC season. With guarantees 


Off the Wall/Antony Thomcroft 

The Bard goes west 


sorship from Allied Domecq, the 
tour should cover its costs, essen- 
tial for a company with a £1.6m 
deficit. Indeed, with luck, the RSC 
should return with profit, for T ina 
Brown, editor of The New Yorker 
and the society hostess in Manhat- 
tan, is hosting a gala for the com- 
pany. 

There is plenty of education 
work in the programme, including 
director John Barton takin g a 
workshop which will feature Kevin 
Kline. These days no arts company 
worth its subsidy will move with- 
out an out-reach programme - or a 
sponsor. As well as Allied Domecq, 
the visit is being smoothed by the 
likes Of South Warwi ckshir e Tour- 
ism and Birmingham International 
Airport The aim is to root the RSC 
more firmly in Stratford-on-Avon, 
rather than the Barbican, and to 
persuade Shakespeare-loving 

Americans to travel directly to the 
Midlands. 

Americans are crucial to the RSC 
at Stratford. American students on 
summer courses at Oxford are 
reckoned to account for 10 per cent 
of the audience, and were espe- 
cially Important last year, when 
the strong pound knocked audi- 
ences both at Stratford and the 
Barbican. Box office revenue has 
improved slightly this year, so tor, 


reducing its subsidy by £2m in real 
terms, the RSC is being forced to 
cut back. This year's tour of 
Cyrano de Bergerac has been can- 
celled. 

Hence the importance of over- 
seas bookings, and not just for the 
main companies. The small scale 
RSC tour of Romeo and Juliet is 
currently on the road. Later this 
month It plays Melton Mowbray. 
Then it is off like a wayward 

If all goes well, 
Adrian Noble 
hopes to make 
the US a regular 
slot in the 
RSC season 

rocket to Bogota Colombia, Rotter- 
dam, Newport Isle of Wight, Brus- 
sels, Sunderland, Singapore and 
Verona. There is no rest when the 
accountants drive. 

* 

The constant complaint of sale- 
rooms and antiques dealers in 
recent years has been that it Is 
getting steadily harder to find 
enough top quality goods to selL 


prices now rising rapidly again, 
owners are still reluctant to dis- 
pose of their treasures. 

This is partly because, after a 
century of exports, there are fewer 
good antiques in the UK; partly 
because heirs are more inclined to 
hold on to family treasures; and 
partly because anyone who bought 
during the late 19S0s is still waiting 
to make a profit. 

Now the chancellor of the exche- 
quer has come to the aid of the 
auction houses and dealers. In this 
week's Budget be announced 
changes to inheritance tax which 
should bring more major works of 


relief from inheritance tax in this 
way. Instead of being merely of 
museum quality, tbe objects most 
be pre-eminent in their field. 

This should ensure that more 
good, if not outstanding, antiques 
will fail to make the list and 
in st e a d will find their way on to 
tbe market, along with the 
antiques of owners who think that 
holding on to them is just not 
worth the intrusion of nosey 
strangers. 

* 

You are directing an obscure opera 
by Donizetti and your soprano has 
just gone down with the mumps. 
Where do you find at short notice 

another singer who is familiar with 

the part and is available to perform 
this rare role? This nightmare sce- 
nario can now be avoided, thanks 
to Opera Data, which puts on the 
internet all you need to know 
about past, current and future 


art on to the market Until now, if . opera productions in the 250 pro- 


you inherited a good antique, any 
tax liability could be deferred if 
you allowed the public access to 
view the object 

The problem was that this could 
be restricted to a few hours’ access 
a month, and anyone who wanted 
to find out what treasures were 
open for their perusal this way had 
to visit the Victoria & Albert 
Museum, where the exemptions 
were listed in a book. The number 
of objects joining the list rose 
sharply from 8^00 in 1992 to almost 
20,000, with many never being vis- 
ited by tbe public at aS. 

This scam is now being ended. 
Owners will have to make their 


fessional opera houses in the 
world 

Produced by Opera Now maga- 
zine, and with a fall service avail- 
able at £1.400 a year, it enables 
opera directors to find out what all 
other houses are planning over the 
next tow years, and with who, as 
wen as listing cast lists of past 
productions. You can find out who 
has already sung Violetta in La 
trdpiata, and which opera house 
has presented that rare work by 
Riznsky-Korsakov and mig ht possi- 
bly still have the costumes and 
sets. It also makes life easier for 
the operacrazy rich who travel the 
world building their lives around 
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but with its ^ts Council grant fro- The ^Uapse ln the market after t wo rks of art more accessible, and the performances of a particular 
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chooses the big themes: The essays are most preoc- piece In the book: “The 


Opera/Martin Hoyle 

Big voices 
from the 


eastern 




ne of the more 
surprising side-ef- 
fects of the open- 
ing up of the for- 
mer eastern bloc is the brisk 
commerce in culture from 
tire smaller artistic centres. 
Hitherto little-known opera 
and ballet companies from 
Moldova, Ukraine and 
Romania have hit the yellow 
brick road to the western Oz 
where they can earn as 
much in a month as in a 
year at home. 

Eastern European enthusi- 
asm for this profitable traffic 
is understandable; more puz- 
zling is the public and criti- 
cal approval among the 
sophisticated audiences of 
the west, often in areas - 
Britain, for instance - where 
one would have thought 
home companies of interna- . 
tional reputation catered for 
a native public. 

Not so. A Cecil B. de Mille- 
type production of Samson et 
Dalila from Bucharest, so 
kitschy it would have been 
laughed at in Covent Garden 
or taken as postmodernist 
irony at ENO. was eagerly 
acclaimed in the British 
provinces a couple of years 
ago. British culture’s inver- 
ted snobbishness has much 
to do with it - if it’s foreign 
it must be good - but so has 
the chance of discovering 
the occasional fresh young 
voice, not yet subjected to 
the stress of western career 
pressures, and the unsophis- 
ticated. rip-roaring theatrical 
attack sometimes missing in 
our “concept" productions. 

The eastern cultural tour 
is such big business that 
dirty tricks are now the 
norm. The Latvian National 
Opera, committed to one 
management for a forthcom- 
ing British tour, accepted a 
gazumping offer from 
another, leaving the ori ginal 
promoters with empty dates 
in their British itinerary. 
Tbe Amsterdam-based, Pol- 
ish-run Supierz Artist Man- 
agement looked south for 
stand-ins: step up Wroclaw 
and L&ctL 


P 


oland's operatic tra- 
dition is older than 
Britain’s. Warsaw’s 
original opera house 
was built in 1634. Poznan 
shared co-productions with 
Berlin at the end of the last 
century, while as part of 
Tfearist Russia, Poland was 
open to ballet companies 
from the east. Danzig bar) a 
Southwark Globe-style 
Shakespearian stage. Other 
operatic centres include Byd- 
goszcz whose beautiful opera 
house stages an annual festi- 
val in May; Wroclaw, and 
L6dk 

L6d4, 130 kilometres from 
Warsaw, was known as the 
Manchester of Poland - 


a long depression are testa- 
ment to new-found prosper- 
ity. 

Knee-jerk western sneers 
of “Stalinist" at the solid, 
concrete, frieze-crowned 
Grand Theatre in Lodi are 
unfair (what about the Scot- 
tish Office on Edinburgh's 
Calton Hill?)- Inside, it is 
curiously famili ar: where 
have we seen this light-col- 
oured wooden panelling, 
these gently raked seats? It 
is our own dear South Bazik 
transported east. 

The printed programme 
for Nabucco lists three 
names for each character, 
four for the bass . Zaccaria, 
but this dates back to the 
days when there was a 
larger and more permanent 
company. A cast slip gives 
tonight's singers. The. most 
exciting is the Abigail, a dra- 
matic soprano with a big 
voice and big style, perhaps 
soft-grained rather than a 
cutting sptnto (in the compa- 
ny's Don Gtocamd die sings 
a doubtless high-powered 
Elvira, not Anna), and as an 

Rip-roaring 
theatrical 
attack makes 
a refreshing 
change from 
the west’s 
'concept' 
productions 

actress slightly statuesque. 
The orchestra plays with 
immense spirit and the cho- 
rus deserves its ovation for 
“Va pensiero”. The perfor- 
mance is in It alian , handy 
for international touring. 

The Lodi repertoire is 
heavily slanted towards the 
Italian: Verdi, Donizetti, "Ros- 
sini. Puccini, two Mozarts, 
Carmen ; and The Haunted 
Manor by Poland’s national- 
ist composer, Moniszko. No 
Strauss, no Wagner, though 
Johan Strauss features with 
Kalma n and Millocker in the 
operetta repertory*. The bal- 
let repertoire includes danrp 
to Verdi’s Requiem and 
Orff’s Carmina Burarza. 
Forthcoming productions 
include Tchaikovsky’s Queen 
of Spades, Weber’s Freis- 
cfrtiiz and Prokofiev's Romeo 
and Juliet. 

The promoter has harsh 
words about the comfortable 
acting, the deployment of 
the impressive scenery (it 
should wait for divine inter- 
vention before being dramat- 
ically cracked), the lack of 
urgency, he wifi doubtless 

get his way. His company 
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the first world war. Even 
after grinding Stalinist 
depression and grim, soul- 
less “development", the four- 
kUometre main street still 


dancers 


apparently pale in 


comparison to the English 
cast of Scrooge, the West 
End musical Luwies proved 


has the look of a great'Euho- <Umcult the Icrt. 

pean boulevard Tbe Pnw htatjagement hopes 

STrartortog theX, ^ never to handle British St. 


king fm-de-si&cle architecture 
- Secessionist, with a dash 
of Art Nouveau - in the 
town where Artur Rubin- 
stein was bom. The Hotel 


Grand date; from i«g " r ° cl »w 0 

emised to luxury . , afr “ cc ? and Traoiaia 


ists again . . . Perhaps we 
™ay be getting the best of 
Jbe bargain in this particular 
trade. 

Wroclaw Opera tours 
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Gardening 

A cocktail party for plants 

The right mix of fertiliser is worth finding, says Robin Lane Fox 


T he magnolias are 
looking marvellous 
especially in London! 
There are flowers all 
over the viburnums 
and the daffodils will soon be 
over. The last thing on your 
mind is probably the thought of 
feeding and making the garden 
grow even fester. The next few 
weeks, however, are an excellent 
moment in which to strike. 

Feeding makes all the differ- 
ence and most of us do too little 
of it- The foods on offer are a 
very mixed bunch and I foresee 
them being regarded like home- 
made medicines. 

Modern gardeners are impa- 
tient Their natural reaction is to 
go for speed and buy fertilisers 
with a high nitrogen content, 
often without recognising them 
as such. These varieties have 
brand names like Munacle-gro ar} 4 
can induce a sudden flurry of 
soft, green growth. They do not 
hang around and continue to 
work for several months in the 
soiL In my armoury they are 
emergency weapons or expedi- 
ents of last resort When some- 
thing looks ominously iQ, I have 
a bad habit of giving it a miracle 
dosing with nitrogen to see if l 
can force it into green life. Some- 
times, it responds but more often 
it goes downhill. 

The most valuable fertiliser is 
one which lingers on and does 


not dissipate within a few weeks. 
Far too little Is written or 
explained on this topic In Britain. 
Commercial growers are better 
served than amateurs, who are 
still treated as idiots. Important 
advances are being made in the 
US where companies have marto 
inroads into the British range. 
Soon we will aQ know the differ- 
ence between a slow release com- 
pound. a quick release cocktail 
and a controlled release mix- 
ture - which is usually prefer- 
able. 

Until recently, I have been 
doing the wrong thing. 1 have 
been using strong compounds 
like the excellent Vitax Q-4, 
which is widely available in gar- 
den stores. I believed that it lasts 
for several months, whereas it 
shoots into action in one fell 
swoop when the ground Is wet 
during the growing season. It is 
still extremely useful, but it is 
not the fertiliser for all seasons. 

For years, commercial growers 
have used Osmacote, a slow- 


release compound which bas 
recently been marketed to ordi- 
nary gardeners. It is good, but I 
am no longer sure that it is the 
best bet for the erratic weather of 
recent English summers. Osma- 
cote is a slaw-release fertiliser 
which works when the ground is 
damp. In, times of drought, it 
remains locked up from the 
plants, as I understand it. and it 
may therefore sit doing nothing 
until the summer drought breaks 
in late August. A sudden rush of 
fertiliser is not too desirable at 
the end of the growing season. 
Osmacote continues to be excel- 
lent for plants in pots which are 
watered regularly, but it is too 
dependent on the weather for the 
best performance outdoors. 

Many gardeners still rally to 
the old wartime product, Grow- 
more, which is perfectly good as 
a basic fertiliser, though less 
strong on nitrogen than modern 
fashion favours. It does no harm 
to fork Growmore into a herba- 
ceous border during the next fort- 


night, but Growmore has no 
timed release and will have been 
used up within two or three 
mouths. 

The older favourites were Bone 
Meal and its natural companion, 
Basic Slag. Bone Meal is a good 

I I have a bad 
habit of 
giving it a 
miracle dose 
to force it 
into green life 

source of phosphates which help 
rooting and are released slowly 
over several months. I still use it 
and prefer it to alternatives as a 
dressing for bulbs in grass which 
have just finished flowering. 
Basic Slag is an alternative 
source of phosphate, strong on 
lime and not to be used among 


azale a s or on arid soils. 

These slow-acters are being left 
far behind by the new mixtures, 
devised for the trade in the US. 
They work on a principle of con- 
trolled release and respond to a 
ba l an c e of water, beat and bacte- 
rial action in the so!L They cease 
to work at high temperatures and 
unlike a slow-release product, 
they are not so stubborn when 
the weather is dry early in the 

fl inurnpr 

The main English retail sup- 
plier is Greenacres Horticultural 
Supply, PO Box iMft . Iver, Bucks 
SLO OEH (Fax: 01753-672906). 
Greenacres bas concentrated on 
a product which releases fertil- 
iser In favourable growing condi- 
tions and bolds it back when the 
soil is too cold, too wet or too 
dry. The main principle behind 
these fe rtiliser s is the coating of 
molecules of nitrogen, phosphate 
and potash with a layer of poly- 
mers which absorb water and 
encourage release of their core by 
osmosis into the soil. 


Greenacres offer Kntra All 
Round at £7.50 for 500g, the best 
mixture for enlivening an estab- 
lished border dr mixed bed. The 

recommendation is one ounce per 
square yard, scattered round the 
root-zone of the plants. If you 
reckon that a handful amounts to 
2oz realise that a double dose 
is not disastrous, you can handle 
the job with confidence. 

The advantage of these con- 
trolled-release products is that 
they feed the bed consistently 
throughout a whole year, timin g 
themselves to appropriate condi- 
tions for growth. No doubt they 
are only the first of a new era of 
prolonged fertilising, but they 
greatly advance our chances and 
give us the opportunity to act 
like the professionals whom we 
all believe we can equal 

There are two excellent points 
about them. The wise gardener 
win mulch the surface of borders 
In the next few weeks and these 
controlled-release products can 
be scattered on top of a mulch 


with only a light forking into it 
The rain will carry them down 
effectively Jo the roots. If you 
scatter directly on to young 
leaves, they trill do no dama ge 
even if they start to work. 

These coated compound fertilis- 
ers never burn the leaves of 
plants if they are applied in rea- 
sonable doses. Their balance will 
specify a high level of nitrogen, 
UP to a proportion of 20, but there 
is no need to worry that you are 
forcing plants along. The propor- 
tion is high because the nitrogen 
will be released slowly through- 
out such a long time. 

Nowadays, it is extremely bard 
to obtain well-rotted farmyard 
manure. However, we can substi- 
tute for it the cleaner and more 
convenient mix of a mulch to 
block weeds and add eventual 
body to the soil and a slow-acting 
fertiliser on top to give much 
more goodness than old manure 
exuded. 

For years, gardeners have 
argued about the relative merits 
of organic and inorganic garden- 
ing. The argument has been ster- 
ile, not fertile. Organic fertilisers 
owe much of their value to the 
very Chemicals which inorganic 
products provide cleanly and 
strongly. If you add in a mulch of 
shredded bark or rotted compost, 
you upstage organic manure 
by making uge of the latest scien- 
tific knowledge. 












The earthly 
delights 
of having 
a dig 

Anne Wareham enjoys seeing the 
earth move around her landscape 


I t's nearly spring, and a 
middle-aged man’s fancy 
may well turn to earth- 
moving. 

If you have a new garden to 
make there’s nothing quite as 
dr amatic as hiring a di gg er. Tm 
told you can hire one now that 
will go through a 3ft gap; which 
opens up the possibility of major 
landscaping even in town gar- 
dens with only a side entrance. 

• T think thtey’re amazing, and 
Tve hired a digger - plus opera- 
tor - twice. The first time was to 
have a large tree stump removed 
and a pond dog in its place. But 
where would all that spare soil 
and the stump go? 

In this neck of the woods, 
people always cheerfully suggest 
dumping such things in “the for- 
estry” - the universal term for 
any areas of woodland, which are 
usually owned by the Forestry 
Commission. In our case, the 
nearest woodland was on our 
land, so fly-tipping there was not 
such a good idea. I had a place in 
mind - to fill in ditches - but it 
was a little distance away. 

This was no problem to the 
man or machine, but the tracks 
and mud would be for me, after- 
wards. 

Having your earth moved is a 
little like having a tree cut down. 
The dramatic bit takes no time at 
all and is very impressive. The 
clearing up afterwards is horren- 
dous and takes weeks. In the case 
of earthmovers. th e problem is 
dealing with the mud churned up 
by their tracks. I lost half a lawn 
the first time. 

The second time a different 


man came to level a path at the 
bottom of a slope. We did get a 
level path, but as a by-product we 
got an instant mini Stonehenge 
on the hillside. 

We discovered that there were 
several enormous boulders just 
below the surface of the path. 
You cannot rightly call yourself a 
horticulturalist (and who wants 
to be a boring old “gardener”) 
until you have faced a machine 
with an enormous boulder in its 
mouth and a man saying: “Where 
d’you want it. then?" 

Do not think, by the way. that 
it is not possible for two rela- 
tively feeble people to play at 
Ancient Monuments by them- 
selves. We have done it, with 
boulders only slightly smaller. 
Levers are the trick. You need 
someone a bit strong to operate 
the lever, and someone a bit feeb- 
ler. but very brave, to put stones 
under the boulder as you raise it, 
to stop it felling back into its 
bole when you reposition the 
lever. The higher you manage to 
lever it. the more terrifying it is 
to disappear down the hole with 
your stones. A little bit of am- 
bivalence on the part of the per- 
son with the lever, and the boul- 
der could make a nice grave 
marker. 

However, on this occasion a 
machine made it all look very 
easy, and it even roughly levelled 
the path for me. Just how rou gh 
such levelling is only becomes 
apparent when you attempt to 
rake it flat to sow grass seed. It is 
not only very lumpy, but the 
lumps have been compressed by 
the weight of the machine until 



they seem as solid as the rocks 
which have been removed. 

Since 1 started making our gar- 
den 10 years ago I have also 
spent a great deal of time study- 
ing the history of the landscape 
in which I am making it 1 started 
by investigating the history of 
our house. I suppose we gener- 
ally tend to think it is buildings 
that are important historically, 
but I came to realise that the 
land bad been intensively used in 
a variety of identifiable ways 
long before the house was built 

This is clearly true everywhere 
in this country, where most of 


the land has been used for thou- 
sands of years. Even the site of a 
modem housing estate has a his- 
tory worth investigating. And 
one of the things I discovered 
was just how much of the detail 
of the past is still there in the 
land, especially where earthmov- 
ers have not reared their buckets. 

A little comer of our garden 
sticks out incongruously into a 
field. 1 puzzled over how it came 
to be such a funny shape for a 
long time, and it took several did 
maps to find the answer. This bit 
of land was the end of an old lane 
into the field. The current field 


was once several, and the lane 
ran to the end of one of them 
Those fields had belonged to a 
cottage, of which there are no 
visible remains. But once you 
have that knowledge you can 
clearly see where someone’s 
home and garden have left their 
mark in the land. 

T he land of which we are 
temporary custodians con- 
tains a little wood and a 
steep-sided valley. From the 
Tithe Map we can see that it was 
all arable at that time - the 
heath had been lost as a result of 


the Napoleonic wars. 

All that undulating land would 
have been ploughed. When I dug 
up the shoe of a mule it became 
clear how my predecessors on the 
land had done that unlikely and 
very temporary ploughing. 

Elsewhere, an expert in wood- 
land conservation pointed out 
that the trees which appear to be 
growing out of our walls actually 
predate the walls. They are the 
coppice trees which were in the 
wood before the land was cleared 
for cultivation. 

The bark was used for tanning , 
and stripping the bark was a sea- 


sonal occupation for people living 
here. The wall builders just 
incorporated the trees into the 
walls. 

All this makes me want to be 
very gentle with the land, and 
retain these marks of other 
people’s lives, along with my 
own. The danger with the earth- 
moving game is that suddenly 
the machine erases all marks of 
the past. 

If I am not careful, I will be no 
better than the person grubbing 
up hedges and b uilding houses 
and roads all over this very frag- 
ile countryside. 









N one of the MPVs 
(multi-purpose 
vehicles) is a 
thing of beauty, 
especially those developed 
directly from panel vans. 
But if your main reason for 
having an MFV is to carry 
large loads of people and 
baggage, you might as well 
forget about its looks and go 
for a really big one. 

They do not come larger 
than the Mercedes-Benz 
V-CIass. Uniquely for a Mer- 
cedes-Benz. it has front- 
wheel drive and plebeian ori- 
gins . - deep down, it is a 
Spanish-built panel van and 
looks it, however nicely it 
„ bus been fixed op inside. The 

version costing just over 
£27,000 that took four of us 
plus booze on a golf day 
cruise had just about every- 
thing. from twin electric sun 
roafis and air conditioning to 
anti-lock brakes and a £790 
stereo radiocassette player. 

In all honesty, its sheer 
hulk and high seating posi- 
tion made ’it van-like to 
drive, but there the down- 
side aided. Although carry- 
ing four people plua 
bags, power trolleys and. on 

the return leg, a pile of cases 

of wine, the 23-litre patrol 
engine (also used in the 
E-Class executive car) 
seemed well up to its 30b. 
The V-CIass cruised on the 
> French autoroute at lSOkph 

(Slmph) with power in hand, 
accelerated adequately if the 
5-speed gearshift was used 
appropriately and it rode 
more resiliency than many 
normal cars. 



Motoring 

Keeping ahead in the space race 

Even though the Mercedes V-Class is a Spanish van at heart, Stuart Marshall finds much to admire 



Having removed the rear- 
most pair of the six seats, it 
was no surprise to find the 
load space looked like the 
interior of a van. It was lofty 
enough for the golf bags to 
be stowed vertically and I 
found it made sense to get 
inside to pack the load effi 
ciently. Huge sliding doors 
on both sides allowed easy 
passenger access; the barn 


door-sized tailgate was 
effortless to raise and lower. 

On-the-road prices of the 
V-Class start at £22.390, 
which includes self-levelling 
rear air suspension and a 
traction control system. 
Electric windows in the 
front doors, large, power- 
adjusted outside mirrors and 
more stowage places for 
email items than you would 


find in one of those multi- 
pocketed angler's waistcoats 
are also nart of the package. 
Automatic transmission is 
an optional extra. 

I cannot imagine anyone 
choosing a V-Class as his or 
her only car. Even though it 
occupies no more road space 
than the E-Class estate I 
drove to Geneva earlier this 
month, it feels much bulkier. 


Ideally, it would be teamed 
with something far more 
compact - perhaps a Mer- 
cedes A-Class. But for family 
holidays, not to mention 
school runs, it would take a 
lot of beating and be far 
more practical than any of 
those truck-like, four-wheel 
drives. 

□ □ □ 

What would you say if some- 
one offered you the loan of a 
car that bad been driven for 
more than lm miles? Proba- 
bly thanks , but no thanks, 
even if it happened to be a 
BMW 326. If the car con- 
cerned was the one I drove 
for a couple of days last 
week, you would have done 
yourself no favour. 

Despite the huge mileage, 
the white, left-hand drive 326 
automatic was not a rattling, 
arthritic refugee from the 
car crusher but a spry, sport- 
ing two-door. The engine 
was still apparently in its 
prime. The 325 belonged to 
the Mobil Oil Company, and 
had spent four years at its 
Pauls boro research centre 
near Philadelphia, testing 
the protective qualities of 
Mobil 1 0W-40 folly synthetic 
oil. 


For the first 50,000 miles, it 
was run according to the 
American Automobile Manu- 
facturers' Association stop- 
and-go test. The next 950,000 
miles were driven at 
between 50mph and 85mph 
on a durability cycle, it bad 
been serviced in line with 
BMW’s recommendations 
and the catalytic converter 
was changed every 200,000 
miles - twice the normal 
interval for these expensive 
components. 

When the engine was 
stripped down at lm miles, 
most parts were stiH within 
BMW’s manufacturing toler- 
ances. According to Mobil's 
Kevin Chinn, key areas such 
as the crankshaft, piston 


rin gs, valve gear and cylin- 
der walls showed next to no 
wear. Internally, it was very 
dean. 

As foe engine could hardly 
ever have cooled down, cold- 
start moisture contamina- 
tion of the oil — Qie bugbear 
of motorists driving only a 
few thousand milas a year - 
would not have been a prob- 
lem. But the virtual lack of 
wear throughout foe 
and the doubled life of the 
catalytic converters, said a 
lot for the synthetic oil’s pro- 
tective powers. 

Mobil 1 OW-40 is synthe- 
sised from pure hydrocar- 
bons, manufactured from 
gases generated during the 
refining of crude oil at 


Mobil’s Graven chon facility 
in northern France In sim- 
ple terms, the OW-40 tag 
mean s it flows more freely 
than foe thinnest conven- 
tional motor oils when cold 
but has the lubricating qual- 
ities of a thicker oil when 
hot 

Because it is so thin at low 
temperatures, it circulates 
completely through a cold 
engine in a few seconds - a 
conventional mineral oil can 
take up to a minute, leading 
to accelerated wear. Mobil 
says tests have shown that l 
OW-40 can increase fuel 
economy by up to 6 per cent 
on cars that make a lot of 
short runs with cold starts. 
And it gives the battery an 
easier time because a cold 
en g i ne will fire up almost as 
quickly as a hot one. 

Synthetics are not cheap. 
At £29.99 for a four-litre 
pack, Mobil 1 OW-40 is more 
than twice foe price of lesser 
oils but over a car’s life, not 
using it could be penny wise, 
pound foolish. 



Silver Red/Black Leather 
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INSIDER GARDENING 

A Day's Lecturing bt Robin Lane Fox 
at New College, Oxford 
ON JUNE 21 OR JULY 12 

Look, laugh and learn from your FT Columnist 
how to plant and manage a garden. 
Fteosegfoe a qfdotes os ruoTfoera ore 

Day cost £96 Inc. lunch and parking 
Cheques to: 

R. and M.. 13-15 Gloucester Street. London SW1V2DB 
who wm send tickets within 10 days of receipt 
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I blame Marc Jacobs. If he 
bad not decided, last 
season, to refrnagme the 
grey, knee-length, pleated 
skirt as the key piece for spring, 
and if the fashion press had not 
then seized upon the look - 
warn on the runway with the 
prettiest of little vests - as the 
key look for spring, then we 
fash ion writers would not have 
had to sit through show upon 
show during the last three weeks 
watching pleat upon pleat swish 
by as every other designer an 
the ready-to-wear schedule 
proffered their own version of 
the trend. 

There woe, for example, 
inverted pleats at Clements 
RIbeiro and loose, almost niched 
pleats at Hussein Chalayan. 
There were car-wash pleats at 
Prada, and dropped, asymmetric 
pleats at Missoni. There were 
bias-sewn pleats at Veronique 
Branqolnho, which had the 
young Belgian designer praised 
as the newest star in Paris, and 
even long, pleated bib-front 


Pleats come out of the closet 

Vanessa Friedman blames Marc Jacobs for setting in train an unwelcome trend 


skirts which were revealed as 
pants from the back at Comme 
des Caroms. There were pleats 

at Louis Vuitton, Junya 
Watanabe. Givenchy. 

Balenciaga, Balmain - everyone, 
apparently, had had the same 
idea. 

What I cannot understand is 
why. There are few garments 
less Battering to a woman’s body 
than the pleated skirt; few 
garments more unquestionably 

guaranteed to make every 
woman feel insecure. 

Pleats are the loathsome secret 
scrunched away in the back of 
everyone's closet Just take the 
structural problems presented by 
the pleat The pleated skirt 
emphasises precisely those parts 
of the female body - the hips 
and the stomach - which 95 per 


cent of women woald prefer to 
see diminished, rather than 
exaggerated. 

And the kind off pleated skirt 
that Jacobs showed, and which 
has been placed on the pedestal 
of pleats, is the least forgiving of 
all; full on, walst-to-hemline, 
knife pleats which leave 
nowhere to hide. Disguise the 
less-than-pleasing mid-section by 
donning a long, tunic-like 
sweater or shirt? Not likely, over 
a pleated skirt; the volume 
created by layering extra 
material over gathers would 
transform the wearer into 
something resembling a 
meringue. 

Combined with the new 
to-the-knee or just-below-knee 
skirt length, the pleats have the 
effect of rendering all but the 


most leek-like of legs short and 
stubby. For proof, look no 
farther than the ubiquitous 
runway pictures of Naomi 
Campbell and Kate Moss in 
Jacobs's last show - even such 
a typically ideal bodies looked 
weirdly roly-poly and squat in 
the shots. It goes without saying 
that the next six months will see 
many a glassy woman's 
maps Tine Awfrfing multiple 

articles, “What pleated skirt to 
wear for your body type". 

As it happens, the Naomi/Kate 
photos also point up another 
negative aspect of the pleated 
skirt its matchless ability to 
make every woman look like a 
pubescent and graceless 
teenager. 

This is not surprising when 
you consider that the pleated 


skirt is a staple of most school 
uniform^- The images it brings 
to mind are not so much ones of 
youthful freshness and beauty 
but of adolescent gawkiness, 
powerlessness and insecurity. 

Indeed, it does not seem that 
far-fetched to see the pleated 
skirt as yet another example of 
male designers using clothes to 
punish, or otherwise 
disenfranchise, women; a 
garment that comes into the 
same category as the crippling 
stiletto shoe, the hobbling pencil 
skirt or the ultra-transparent 
shirt, offerings that we have 
seen on the catwalks from time 
to time. 

The pleated skirt is a means to 
infantilis* the customer, and the 
designer plays the role of a 
mysogynistic, slightly sadistic. 


bully. It sounds plausible - 
except that (inexplicably) women 
designers went the pleat route, 
too.- 

Nicole Farhi, for example, who 

built her empire on 
female-friendly dressing, on 
clothes that were comfortable, 
easy, and flattering, based 
almost her entire show on the 
pleated skirt Similarly, Hspeth 
Gibson, who also made her mark 
with pretty, wearable collections, 
produced two versions: one a 
slim skirt with a small row of 
kick pleats just below the knee, 
and the other a fuller, gathered 
skirt with a dirndl top. 

The second Gibson skirt is 
similar in mood and shape to the 
Jacobs version, and when 
pushed Gibson admits that it can 
be difficult to wear. “If you're 


small and curvy,” she says, "it 
nan you feel massive. You 
pretty much have to wear it with 
a tight, «man shirt, and even 
fiimi it’s a bit like the miniskirt; 
some can wear it, and some 
can’t” (Endearingly, she says 
she is one of those who cannot) 

The first Gibson skirt, 
however, is a different story 
entirely, and it is here that the 
pleat-phobic may finally find 
something to buy. For the tiny 
kinks at the hem of the skirt - 
more a frill than a full-fledged 
fold - allow the wearer to nod to 
the trend without being a victim 
of it, to show that they are 
style-sawy without surrendering 
their independent status. 

Still. I have my doubts as to 
how the pleated skirt will do In 
the real, as opposed to the 
fashion, world. After all, it is one 
thing to design a skirt and 
another to wear it. Not that the 
man who started it all, Marc 
Jacobs, would know. Which in 
the end, may be the crux of the 
matter. 


/ 


Fashion 


When it 
is politic 
not to 

power dress 

Hard-edged business suits have been supplanted 
by softer styles in the 1990s, writes Brenda Polan 


P ity the poor fash- 
ion writer. Some- 
how we rarely 
bring good news. 
Fashion is about 
change and. although nov- 
elty has its attractions, 
adapting to real change is 
difficult. 

Dress Is one area where 
most of us prefer the comfort 
of the familiar, however 
stale and boring it may be. 
We can get deeply attached 
to the stale and boring, a 
fact brought home to me 
recently when a girlfriend 
called. She is a senior aca- 
demic with formal, quasi- 
govemmental demands on 
he- wardrobe. Her lower lip 
was trembling. 

Why, she wanted to know, 
could she no longer find the 
kind of suit on which she 
had once relied? A nice, dull, 
structured suit was all she 
wanted, the kind she knew I 
tended to scorn because it 
was too safe but which she 
and thousands like her 
regarded as a friend. It is a 
feminised version of the 
man’s business suit - stiffly 
tailored, neat and authorita- 
tive. She craved a smart 
jacket and an elegant skirt 
Was that too much to ask? 

No. of course not. And 
such outfits can be found 
this spring in stores as dif- 
ferent as Gucci and Marks 
and Spencer. That was no 
good for her. Can't afford 
Gucci, she moaned, and 
Marks doesn't fit But, I con- 
tinued portentously, bad she 
not noticed that fashion had 
moved beyond the suit? 

Or rather, while the suit 
especially the trouser suit, 
still has a place in women's 
wardrobes, it is no longer a 
workplace uniform. There 
was a period of transitiou 
when women, determined to 
assume authority and power 
in the professions, used their 
clothing to make two impor- 
tant assertions: that they 
were not secretaries and. 
that they were as serious as 
any man. 

The sober tailored suit 
served the purpose. In the 
1970s. several American 
self-help manuals laboured 
the point that, unless com- 
mitted to the “skirted suit” - 
tailored jacket. A-line or pen- 
cil skirt to the knee - over a 
blouse with neat pussycat 
bow, a woman would de- 
serve to be deemed frivolous. 

The results were not, of 
course, quite as nun-like as 
the original prescription 
sounds. The suit acquired 
glamour because it became, 
like the man’s business suit, 
a power uniform. And power 
is sexy. The power suit, as it 
came to be known in the 
1980s, had, on its side, the 
ascetic genius of Giorgio 
Armani who took the stiff- 
ness out of the tailoring and 
introduced softer, more sen- 
suous versions of menswear 
fabrics. In his wake, came 
the minimalists like Calvin 
Klein and Jfl Sander - and 
their opposites, the creators 


of a rather baroque kind of 
caricature of the power suit 
designers like Claude Mon- 
tana and Franco Moschino. 
These were the masters of 
the monster shoulder, the 
giant gold button, the board- 
room cleavage, the stiletto 
on the corporate ladder. 

Which was all very wen 
when the men in charge had 
yet to be convinced to move 
over a bit But now fashion 
and a generation of women 
which takes for granted its 
secure position in the work- 
place, really cannot see the 
point of the suit. *T hated all 
that power dressing." says 
Janine Abrahams, market- 
ing and new business direc- 
tor of MIndShare. one of the 
largest media-buying compa- 
nies. "Clothes are so much 
an expression of your per- 
sonality and those sorts 
of clothes just did not 
express mine. There is 
nothing more bland than 
your regular office suit." 

Making an 
effort to look 
attractive and 
up-to-date is 
a courtesy 
in away 

Philippa Braith waite, part- 
ner in Buffalo Pictures, a 
film production company, 
suggests there was a ten- 
dency to confuse looking 
smart with looking formal 
“They’re not the same thing 
at an,” she says. 

“Making an effort to look 
attractive and up-to-date in 
terms of fashion is a cour- 
tesy, in a way. We tend to do 
the day-to-day daily grind 
wearing Levis and a sweater. 
Only when 1 have a business 
lunch, a meeting or a dinner 
do I wear something 
smarter, probably something 
by Armani or Calvin Klein - 
easy, understated, relaxed." 

Hetta Schennan. a director 
of Blue Cherry, a special 
events consultancy, thinks it 
Is much easier for women 
who work in “creative” 
areas such as the media and 

entertainment to break with 
tradition even when the tra- 
dition Is only 30 years old. 
“It's about what is appropri- 
ate, what the person you are 
deeding with expects. Mostly 
I am miring with people who 
appreciate my own style - I 
love Miyake. Gigli, Joseph 
and I put it together with 
things from Jigsaw, Ware- 
house and M & S - but there 
are occasions when I would 
deliberately dress in a 
slightly more formal way.” 

You have to judge the situ- 
ation, she says. “Some 
people require you to con- 
form to a stereotype; they 
feel safer that way. Not that 
that needs to be the old-fash- 
ioned suited-and-booted 
executive woman look. It 
can be much softer, just less 


flamboyant. But for other 
people you could look too 
bland, and they would tend 
to dismiss you. You are 
expected to use your clothes 
to make a statement shout 
yourself and if you look 
dun..." 

One reason for the change 
is that clothes have become 
steadily softer over the past 
few seasons. Fashion prefers 
a silky jersey cardigan-jacket 
to a tailored gaberdine opp- 
It likes neat little skinny 
jumpers, often with a sprin- 
kle of daytime sequins or 
pretty embroidery, above its 
knee-length pencil skirts. 

It revels in long, fluttery 
skirts and silky palazzo 
pants, layers of diaphanous 
fabrics, clingy bias-cut 
dresses, careless clothes 
which slip and slide a little 
to reveal snatches of shoul- 
der, patches of midriff. It has 
dispensed with all kinds of 
rules about what is proper, 
most notably over fabrics. 
Chiffon, damask, satin, vel- 
vet. sequins, silk embroi- 
dery, diamante, fr agile cro- 
chet and lace, silky flapper 
fringing and boudoir brod- 
exie anglaise were once aD 
evening materials. Now they 
are worn at all times. 

“The best thing about 
fashion at the end of the 
1990s." says Abrahams, “is 
the way the line between 
day and evening disap- 
peared. It is so much my 
taste. 1 like ethnic-influenced 
clothes - not a genuine 
dirndl or cheesecloth top - 
but the beautifully designed 
clothes which refer to than. 
It gives clothes a richness 
which I really enjoy." 

“You know," says Scber- 
man ruminatively, “if you 
wear something really beau- 
tiful, even the most uptight, 
formal-minded of old-style 
company chief executive is 
charmed by it. Something 
beautiful and elegant, even if 
eccentric-looking, has a for- 
mality all its own. It 
demands respect but subtly. 
And that is what dressing 
for the workplace is about 
these days.” 

Braithwalte, whose actor 
husband, Martin Climes, is 
her partner in Buffalo Pic- 
tures, agrees. “Martin buys 
clothes for me, as presents,” 
she says. “And they do tend 
to have that dement of sen- 
suousness or decoration 
which makes them beautiful 
in their own right. He partic- 
ularly likes Idol, which, 
while being quite simple in 
style, also manages to be 
romantic in terms of lush 
fabrics and trims. It's that 
combination which is so 
modem.” 

And which makes the suit 
look so dated. So, you are 
dying to know what my 
friend the professor ended 
up wearing? Layers of Ghost 
that is what, in petrol blue 
and in several contrasting 
textures of black crtpe, satin 
and chiffon. She looked won- 
derful - and I think she 
knew it 
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Ctockwise from top teft: 

□ Hetta Scharman in ‘tweed* print 
long jacket with collar, £170, and 
e fas t icd tad trousers, £130, both by 
Pleats Please, 20 Brooke Street, 
London W1 [inquiries 0171-495 2300). 
Black etreppy mules, £195, by (Bna, 
189 Stoane Street. London SW1 
OnquHes 0171-235 2932). 

□ Hetta again In a grey herringbone 


print aioowB l eaa dress, £125, and 
orange Ctikiese p a ttern e d button-front 
shirt, £155, afao by Ptoa t a Please. 
Jeweflery is Htetta’e own. 

□ Janine Abrahams models a sBver 
reveralbl© prbitsd coat; £515, 
matching caprf p a nt s , E200, sBk 
gunmetal shirt, £190, and iee-Mue 
short-slee v ed s8k c ro p p e d top, £160, 
afl by Doss from Browns, 23-27 South 


Motion S treet, London W1 [inquiries 
0171-491 7833). Jewellery Is Janine's 
own. 

□ PhUfppa Braithwatte wears a Mack 
and powder blue long sleeveless 
crepe jersey dress, £349, and 
Mack tie belt, long wrap jacket, ' 
£348, both by Jasper Conran from 
F enw i c k s, Mew Bond Street; London 
W1 (inquiries 0171-629 9161). 




Brown leather sandals, B&J3Q, foam 
Russel! & Bromley, 24-35 New Bond 
Street, London W1 flnqiaries 
0171-629 6903). 


Photogrepha: Wendy Carrig 

StySst Linda Looming 

Mste-up: Bwertey Brooks 

Hat by Afiaon McKay for Stage Door 

(0171-233 14601 
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The Josephine Sofa, designed by Sally Sridn Lewis for J. Robert Scott; disunited by Bruio Triplet 


Showcase 
of trend- 
setting 
designs 

Lucia van der Post explains how 
to keep up with the future 

P ity the makers of Ideas of the top fashion 
curtain and designers filter down in due 
■upholstery fab- course to become more 
rics, the providers accessible, so, too, in the 
of furniture, the world of interior design. 






P ity the makers of 
curtain and 
■upholstery fab- 
rics, the providers 
of furniture, the 
makers of lamps and table- 
ware, of rugs and lights. 
They toll away in almost, 
total anonymity, unveiling 
slow, nndramatic seasonal 
changes to small groups of 
cognoscenti. Not for them 
the glory of the catwalk, the 
popping flashlights* the daily 
column inches in' national 
newspapers. 

Apart from Philippe 
Starck, the interior design 
world has few Lagerfelds or 
Tom Fords who rate lengthy 
profiles in the glossies. Nev- 
ertheless, they do have their 
own showcase events; they 
may be unaccompanied by 
skinny girls, little gilt chairs 
and flowing ch ampagn e but 
next week's events at Chel- 
sea Harbour Design Centre 
are to the world of chintz 
and seagrass matting what 
the fashion shows are to 
hemlines. 

It has to he said at once 
that the conglomeration of 
some 60 chic designer shops 
and showrooms that make 
up Chelsea Harbour Design 
Centre is, in its way, as rar- 
efied, as directional and as 
out of reach of most people 
as any of Lagerfeld’s or Tom 
jpord’s wares. Normally more 
or less exclusively patrolled 
by interior designers and 
their clients anxious to see 
what's latest and what's up 
next week, it shows its new 
wares to the trade and opens 
its doors to the general pub- 
lic next Wednesday. 

Chelsea Harbour is the 
place ' where the hottest, 
newest, latest ideas are 
explored and where anybody 
who minds about being bang 
up-to-date would be wise to 
look first. But just as the 


ideas of the top fashion 
designers filter down in due 
course to become more 
accessible, so, too, in the 
world of interior design. 

Those who have been won- 
dering (and haven't we all) 
what would follow an from 
that ultimate statement of 
1990s under-stated chic - the 
all-white room — will need to 
look no further. If 1 had to 
sum it up in a word, that 
word would, be biscuit. 
Nobody bag yet dared to say 
that biscuit is the new white 
but It can't be long now. 

Chelsea Harbour is awash 
with tasteful shades of bis- 
cuit - horn a palest short- 
bready sort of biscuit 
through a slightly gingery 
biscuit and on to a deep 
slightly burnt biscuit, this is 
the shade the fashionable 
home will be wearing. You 
pan dress it up or down 
(interior designers are pick- 
ing up the lingo of the fash- 
ion world) - you can make it 
deep and chic with charcoal 
grey or hitter chocolate or 
you can make it look more 
youthful by adding a touch 
of baby blue. 

According to Bruno Trip- 
let, who has some of the 
most interesting fabrics 
around, "the contemporary 
interior will have lots of neu- 
tral earthy colours and baby 
blue is beautiful with very 
natural colours". He believes 
we are in the age of cocoon- 
ing - “the stay at home gen- 
eration sheltering from the 
harsh city. This generation 
has sophisticated tastes; it 
wants higher quality and is 
prepared to pay for it" 

He doesn't believe the 
bright, neon-sign colours 
that are being purveyed in 
some quarters will catch on. 
“I don't believe the home is 
a stage set,” he says. “Very 
bright colours may look fine 




H At % 


The ethnic look Bves on - fabrics by Monkwel at Chelsea Hartmir ChrWtae wan der Hunfs bespoke nig, at Oietaea Harbour 




Snail Console table, In akanknum, by SaBy SWdn Lewis, from Bruno Triplet, from £3,700 


Console tables £4800, at C &C Desfew * Chelsea Harbour 


in Los Angeles or Australia, 
but the like gentle 

colours and feel more secure 
with a range of colours that 
are stiH fairly neutral.” 

Triplet likes particularly 
the furniture of Christian 
Liagre (featured in HTSI last 
year) and of Philippe HurreL 
“These," he says, “are 
designers who design in an 
utterly contemporary way 
but with a sense of what has 
gone before." Steel, he says, 
is riming in in a big way 
and he loves the designs of 
the 1930s. ffis big new ven- 
ture, to be unveiled next 
week, is a range of textiles 
and furniture from Los 
Angeles. Designed by Sally 
Sirkin Lewis, who appar- 
ently started the “white, airy 

flalifnrma look”, much Of the 


furniture shows a pleasing 
slightly retro look - soft 
1930s curves and some, such 
as the Snail Console (from 
£6,500). and her Josephine 
Sofa, are redolent, of high 
Hollywood glamour. 

Her Exxus Table is one of 
those eminently flexible 
designs that almost every 
home needs — it can vary in 
size from a «maTl side table, 
to be a console, desk or a 
dining-table. In stainless 
steel, bronze and glass, 
prices start at £3,710. For a 
streamlined British version 
of this look, Nlco Ville- 
neuve’s aluminium console 
table at C&C Designs is 
worth looking at. 

Bruno Triplet’s is just one 
am ong 60 or so showrooms - 
take time (preferably on 


March 25 hut nobody will be 
refused entry on other days) 
to browse among the show- 
rooms. Look out, in particu- 
lar, for Donghia which 
always has sophisticated, 
stylish thing s. Those who 
like Jim Thompson's silks 
can see a good range at Mary 
Fox Linton’s showrooms. 

If everything seems out of 
reach don't despair. Looks in 
the home evolve much more 
slowly than those in fashion. 
What you see there will 
eventually filter down into 
less recherchfi stores. Many 
of the department stores' 
furnishing departments are 
doing a good job at provid- 
ing fashionable looks at rea- 
sonable prices. 

House of Fraser has put 
great effort into bringing a 


more sophisticated look to 
Its furnishing floors - Dick- 
Ins and Jones is a source of 
highly fashionable props 
while Debenhams offers very 
accessibly priced contempo- 
rary accessaries. 

Look in the latest Habitat 
catalogue, for instance, and 
there, only a season or two 
behind, are many of the 
props that magazines such 
as Elle Deco and World of 
Interiors were showing just 
a year or so ago. There are 
the same slightly fuzzy pho- 
tographs of earthy props - 
great big candles in square 
or semi-circular shapes, 
some with several wicks. 

Last year you could only 
buy t hem in the small spe- 
cialist boutiques, where they 
cost more than most conven- 


tional lights - this year here 
they are, not as splendidly 
gigantic as Anne Severine’s 
original versions, hut pretty 
impressive all the same and 
at much mare user-friendly 
prices. A large triangular, 
three stick candle sells for 
£65, a square one for £45. 

Here, too, tax the Habitat 
catalogue, are the props for 
the oh-so-feshlona ble ethnic 
interior - lava stone plant- 
ers, stone planters, tribal 
vases, wooden dishes and 
(very charming these) cut- 
lery with olive wood han- 
dles. Next year more excite- 
ment should he in store 
when the first products since 
the furniture designer Tom 
Dixon was appointed design 
director come on stream. 

As for Laura Ashley, it 


may not be doing too well 
with its frocks at the 
moment, hut take a look at 
its furniture and fu r n ishin g s 
- besides the well-known flo- 
rals and gteghams (and its 
good, dean-lined sofas) are 
some seriously interesting 
pieces. In particular, look at 
Osborne, a good, rounded 
dub-chair in leather - very 
1930s - at just £695. 

Take a look, too. at the 
painted pine furniture rejoic- 
ing in the name of Clifton. It 
is for those with country 
houses, cottages or simple 
kit chens to furnish. A large, 
sturdy old-fashioned kitchen 
table with a plain wooden 
top and painted legs and 
base comes for just £445, 
while a three-drawer dresser 
with three shelves is £L095- 
■ Every day from March 22 
to 25, at Chelsea Harbour, 
there will be seminars on 
interior design. There is a £5 
charge (which goes to the 
Cancer Research Campaign. JL 
Rmg 0171-351 4433 for details. 


CORRECTION 

Pratesi Italy 

Two weeks ago in “All 
Wrapped in Swaddling 
Bands", Holly Finn wrote 
that Pratesi Italy was owned 
by Frette. This is not the 
case. Pratesi Italy is owned 
by existing members of tin* 
Pratesi family who are 
related to the company 
founder Brunette Pratesi 


A scent to hug the body 

Lucia van der Post tries on Sonia Rykiel’s venture into the perfume market 


I f you ask any woman 
interested in fashion to 
play the word associa- 
tion game with the 
name of the French designer 
Sonia Rykiel, there is only 
one ans wer - sweaters. 
Which is why, when it came 

to dreaming up a container 
for her new perfume, there 
could be only one soluthm 
a sweatershaped bottie. And 

tust to make sore the mes- 
sage gets home, that other 

SRnSS motif 5 

ranges^ the rhinestone, 
spells out her name in 140 
glittering stones. 

Not that this is Rykiels 
first attempt to enter th 
perfume world - 

Punched 7 Sens hithe^OBte. 

bat it didn’t catch jm. HJ 
-was too expensive she 

coys “and the company that 

K* 


arrival on the fashion scene, 
she launches Sonia RykieL 
rich with cinnamon and san- 
dalwood, cedarwood and pas- 
sion fruit, cardamom and 
blackcurrant - part of the 
celebrations. 

Rykiel was one of the gen- 
eration that came of age dur- 
ing those emotive days of 
the summer of 1S68, when 
radical French students 
seemed to hold the French 
gove rnme nt and the bourge- 
ousie to ransom. 

Along with designers such 
as EmmanueUe Khan, Doro- 
thea. Bis, Rykiel saw that 
fashion needed to move on. 
She became one of the first 
of the gz&bourgaauls cout- 
uriers, and one of the first to 

see that the Rive Gauche 
stood for a way of life that 
was more liberated, demo- 
cratic and youthful than 
that of the stuffy Right 

Bank. „ . 

“Make Love, not War^ , the 
hippy slogan of the day, fea- 
tured on the fronts of her 
rigorous little sweaters, she 


made clothes that didn’t 
need bras, that had exposed 
seams and unfinished hems. 
She used jersey or cr&pe to 
make' long, lean and comfort- 
able suits and trousers, and 
velour far jogging pants and 
sweatshirts. “It’s not that I 
don’t love haute couture 
qhp says. "I do, but it doesn’t 
fit my way of life. . The 
woman I design for is differ- 
ent My woman is much too 
busy living her life, working, 
looking after the children, 
cooking, reading, to have 
time for all of that” 

Rykiel came to fashion by 
rhanca. She never trained - 
she simply saw that what 
she wanted to wear wasn't 

av ailab le and SO decided tO 

mak e it herself. She wanted 
skinny sweaters that would 
hug the body, and when she 
made one, and an editor of 
Elle saw it and featured it, 
she was launched. “The fash- 
ion editors -wore them and 
because of that their readers 
wanted them and from there 
it all just grew.” Sweaters 





Sonia Ryfdefc from sweater designer to eau do parfom 


Rigorous moves: a container to remember 


became Rykiel's signature 
tune. 

She still runs the com- 
pany, along with her daugh- • 
ter Nathalie and son-in-law 

Simon (SOU of the BUTStefrlS, 

who own the Browns f as h io n 
emporla). It has 20 shops and 


a turnover of £45m. There 
are also about 800 other out- 
lets selling Rykiel clothing. 

Like most other designers, 
Rykiel needs more capital to 
grow, but doesn’t want to 
relinquish control. A per- 
fume is the obvious - but 


not necessarily the easy - 
route. "We own the perfume 
division ourselves and we’re 
doing it all in our own way,” 
she says. 

Sonia Rykiel is under no 
illusions. “We are just a 
little David taking on the big 


Goliaths hut we have a story 
to tell and the consumer 
always likes that” 

The bottle, the smell, the 
packaging - certainly they 
all have a genuine connec- 
tion with the story of the 
clothing. 




■ Sonia Rykiel’s fragrance 
range will be available in 
good department stores 
throughout the UK from May. 
Prices start at £23 for 80ml of 
eau de toilette and go on up 
to £47 for 50ml qf eau de par- 
fUOL 
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FOOD AND DRINK 


W hatever happened to 
the London wine 
bar? Twenty years 
ago, they were 

springing up like mushrooms, 
chiefly accommodated in rooms 
above, below and alongside pubs. 
A decade later they had 
decamped, and now, with the 
exception of a few dozen, mostly 
dodgy places, they have turned 
up their toes. 

They had been the brainchild 
of the brewers; an early attempt 
at diversification aimed possibly 
at bringing women back to 
public drinking. 

From what I recall, the wines 
were dire: presumably job-lots of 
whatever was moving slowly 
from the wine and spirits 
department: medium sweet 
Spanish, Iiebfranmilch etc - the 
sort of thing which passed for 
wine next door in the pub. Few 
people can have wept at their 
demise. 

I was not in London then; I 
was in Paris to witness the 
opening of Mark Williamson's 
Willi's Wine Bar in October 
1980. Unlike most of the London 
prototypes, it is still bustling, 
and the first stop for many wine 


Wine bars 


Where did the boom years go? 

Giles MacDonogh ponders the problems of finding a reasonably priced glass in London 


Kpra^wtM-aWMGa*** 1 
Hermitage at £21.4$ a 7 
g^Hwasamadytao 

delicate, and be OA w* 

whd be weald sell the 
the bottle- _ _ 

1 did w*t have that sort «_ 
money on me, and even if I 
done, I would have been P«* «• 


lovers who pop up in the French 
capital. 

It was a genuinely 
revolutionary idea for France. 
There were a few bars a vins 
(Indeed. Willi's occupies the site 
of one) where a patron with a 
strong sense of regional loyalty 
would offer jugs of wine from 
the cask or bottle together with 
a few snippets of cheese or pate. 
There was nowhere else, 
however, where a weekly- 
changing range of first-rate 
wines could be sampled by the 
glass or bottle with an 
exciting menu of hot and cold 
food. 

I asked Williamson where he 
bad got the idea for Willi's. He 
tbought Harry's Bar in Venice 
had been in his mind, bat that 
the formula was chiefly 
accidental: "a bistrot gone 


wrong." be calls it- 

Wilii’S was always up-market, 
but over the years it seems that 
an increasingly monied crowd 
now sound the depths of his ' ast 
cellars. Most people go for lunch 
or dinner, but there are still ten 
seats at the bar where a little 
Informality reigns and a crowd 
gathers to down the odd glass, 
and pick at a plate of cheese. 

More down to earth is 
Juveniles, around the corner in 
the rue de Richelieu, w hich has 
been flying the flag for the best 
sherry, and some exciting wines, 
for a decade or so. It is run by 
another Briton. Tim Johnston. 
who feels that the simplicity or 
the approach is the clue to its 
success. 

Anything goes, really, and all 
tbe wines on tasting may be 
bought to take away by bottle or 


case. At different times of the 
day Juveniles Alls up with new 
waves or toper, anxious for a 
snack, a meal, a cigar, but 
always a good glass of wine. 


T hey say that no man is a 
prophet in his own land 
and, sadly, this absent 
native talent has no 
plans to set up shop in London. 
Where do von go if you want to 
drink a glass or bottle of wine 
there? Tbe answer, in the City of 
London at least, is probably 
Corney and Barrow. 

Corney and Barrow has eight 
nine bars in the City and 
another in Canary Wharf. It 
recently lured Adam Robinson - 
late of the highly successful 
Bracken bury restaurant in west 
London - away from early 
retirement to oversee the moms 


offered in the larger 
establishments. 

I ate at the Cannon Street bar. 
There were good things of the 
modern, eclectic sort: Thai po rk 
and lettuce rolls, game ten in e 
(zn which some foie gras played 
a walk-on role), poached salt 
lamb. etc. A black mark was 
awarded for piped - not cat - 
chips. 

The wine list was generally 
less impressive. Corney & 
Barrow Is an importer, not a 
brewer, but there Is a feeling of 
dumping there, too, for all flat 
Always a bad sign is the 
presence of Australi an 
Cbardonnay: tile Liebfraii milch 
of our trines, and at £7-95 a 
glass. 1 opted far Sinsonsig 
Pinotage at £4.40. It was 
half-way decent, but no more. 

I gave Corney & Barrow a 


second go one eveiing when I 
popped into the Fleet Place bar. 
This is located (with difficulty? 
in the of gaunt, concrete 
caverns which take up the space 

between Earringdon Street and 

the Old Bailey. 

Fortunately, it was less grim 
within than without. The 


aimittpiiric hm — 

jf Ufi n n n ami maid friendly and 
co-operative and a large number 
of people were popping ' 
champagne corks — celebrating 

th ei r vic to ries tn the courts 

nearby, I agaone d- 
Ahont 50 wines were available 

by the glass, kept fresh by the 

use of Vacnvin. a method which 
has toe delect of robbing a wine 
of its bouquet. - 
The ^h |U| " confessed that he 
had a terror of customers 
order ing a glass of tbe most 


My neighbours left mid right 

wore drinkinK hew and 

respectjvriy. ItiUdk 
they had made the wise choice: 

only about 10 peroentof tl» 

was in any way tempting. 

TlwrewassonwWeapMtw 
MOchdsberg and the usual gang 
of meretricious Aastodtm 

spiced with South African and 

French wines - 1 chose n 1995 

VouvrayfromPidiesf . 

ChampakaL which was good, ora 
then, at £4*5, it would hav* 
been a scandal hod it not been. 

I went out into tbe al ^t,fBM 
with no sta lgia for bettor; fuaeign 
days. - - : 

■ information: WWs Wme Bar, 

leL 0033 2 4261 0509: Juveniles 00 
33142974&49:Gom*y&Barnm 
Carman Street 0171-2*8 1700: 
Carney & Barrvto, Ftitet Place, ■ 
0171-329 3I4L 


Cookery 

The kitchen has 


its revenge 

Philippa Davenport's pigeon meals in minutes 


T he pigeons are at it 
again. Billing and 
cooing ad nauseam 
outside my window, 
p ulling the petals from prim- 
roses. vandalising my herb 
and vegetable patch. Cue for 
kitchen revenge, time to put 
into practice my promise to 
demonstrate that pigeon can 
make fine meals in minutes 
- not hours. 

Only the most tender and 
meatiest part of the bird - 
the breast - is used in these 
recipes. Whether you shoot 
pigeon yourself, or buy them 
from a supermarket, you will 
have to lift the meat from 
the bone yourself. I 
described how on these 
pages on February 21. 

The recipes that follow are 
for two to three people, but 
they work just as well multi- 
plied up for larger families 
and parties of friends. 

The more pigeon you cook, 
the more cheers you will 
earn from gardeners and 
farmers plagued by maraud- 
ing invasions of the birds. In 
other words, you will he 
pleasing several people with 
one culinary act, a reward- 
ing variation on killing two 
birds with one stone. 

You may care, as some 
restaurateurs do on their 
menus, to preface the word 
pigeon with wild or wood, to 
distinguish your offerings 
from formed (surely unnec- 
essarily) pigeon or squab, 
and thereby advertise the 
fact that you are doing your 
bit for the countryside. 


best) with the olive oil in a 
small bowl: chop Che herbs. 

Remove tbe softened 
onions to a warmed serving 
dish, season them, stir in the 
herbs and keep hot 

Turn up the heat under 
the pan. When very hot. add 
the pigeon. Reduce heat to 
medium and stir-fry for 1 
minute or just over until col- 
oured and just cooked. 
Remove the meat, mix it and 
bury it amoDg the onions; let 
it rest and keep hot for a few 
minutes. 

Then add the plumped-up 
raisins and their liquor to 
the saute pan. Let the juices 
bubble briefly before adding 
the remaining 12V: g butter, 
in nuggets, to make a 
smooth rich sauce. Quickly 
retum the pigeon and onions 
to the pan. toss to mix and 
check seasoning before serv- 
ing. 



PIGEON SMOTHERED 
IN ONIONS 

(serves 2) 

I like to partner this deli- 
cately sweet, sour and gamy 
meat with the woody fra- 
grance of common thyme, 
with couscous cooked with 
cinnamon sticks and bay 
leaves. 

The breasts of 1 plump 
pigeon, skinned and 
stripped of sinew; 1 large 
onion (about 175g); 2 table- 
spoons raisins; 25g butter, 2 
teaspoons olive oil; I tea- 
spoon thyme; I teaspoon red 
wine vinegar; 2 tablespoons 
chopped parsley. 

Slice the onion very 
thinly. Sweat it in half the 
butter in a covered saute 
pan over very low heat for 15 
minutes until m Biting! y ten- 
der. Meanwhile, soak the rai- 
sins in 2 tablespoons boiling 
water plus the red wine vine- 
gar; cut tbe pigeon meat into 
quills and turn it (hands are 


GRILLED PIGEON WITH 
ANCHOVY, LEMON 
AND PARSLEY 
(screes 2-3 ) 

A crisp coating of crumbs 
protects pigeon breasts from 
overcooking under the grill. 
A sharp relish provides a 
good foil for the rich meat; 
so do waxy little potatoes, 
thickly sliced and steamed 
in their skins. 

The breasts of 2 pigeon, 
skinned and carefully 
stripped of sinew; 40g fine 
fresh white breadcrumbs; 4 
tablespoons olive oil; the 
finely grated zest of a lemon 
and l tablespoon lemon 
juice; 8-7 salt anchovy fil- 
lets; 3 tablespoons finely 
chopped shallot; 6 table 
spoons chopped parsley. 

Mix the chopped shallot, 
parsley and lemon zest in a 
small bowl. Grind pepper 
over them. Add the anch- 
ovies cut into short lengths, 
3 tablespoons oil and the 
lemon juice. Mix well. 

Season the breadcrumbs 
with pepper and moisten 
with the remaining l table- 
spoon olive oil. Turn the 


KEW RAPID 
SAMPLE SERVICE 


THE FINEST 
ENGLISH 


Cutlery 


44 PIECE SET FOR SIX PEOPLE 
Solid silver r nj , n £1250 

Silver plated £450 

Stainless steel £300 

15 SUPERB DESIGNS 

Our cutlery cun be bought as single 
pieces, in place sets or larger sets 


United Cutlers 

Pfctre Street. Sheffield 54 8LL 


For a free copv of our brochure 

Tel 0114 243 3934 Fax 0114 243 7128 

nV.^.univut.co.uk 


Or rerum dm enup/m iv: 1‘niird Cutlen 
FREEPOST. Sheffield S4 7ZZ u» 'lamp moM) 


Postcode 


loin detail/ mU ml ir paner 1 1» aitr third party FT8 


PIGEON WITH PRUNES 

(serves 2-3) 

This combination of cream- 
fly sauced pigeon and prunes 
is quite rich, best served 
with boiled rice aromatised 
with a sprig of rosemary. 
Save green vegetables for a 
separate course, to serve 
before or afterwards. 

The breasts taken from 2 
plump pigeon, skinned and 
stripped of sinew; 6 large 
A gen primes; scant 1 table- 
spoon olive oil or a knob of 
nnsalted butter; 100 ml dry 
cider or white wine; 100 ml 
stock; 75 ml-100 ml crime 
fralche; 2 sprigs of rose- 
mary; ’A teaspoon Dijon 
mustard. 

Bring the cider and stock 
to a rolling boil in a small 
saucepan. Add the prunes, 
cover and set aside to soften 
and swell for an hour, or 
several hours if more conve- 
nient. 

Bring the contents of the 
prune pan back to simmer- 
ing point, very slowly, to 
tenderise tbe fruit com- 
pletely and to heat it 
through. Leave the pan, cov- 
ered. by the side of the stove. 

Thoroughly heat a saute 
pan. Add the fat and reduce 
the flame a little. When the 
sizzling dies down, saute the 
pigeon breasts for 1 minute 
on eacb side. Reduce the 
flame to minimal and con- 
tinue frying very gently for 2 
minutes more on each side. 
Lift out the meats and put 
them to rest and keep hot in 
a low oven, scattering the 
drained prunes among them. 

Pour the prune liquor into 
the saut6 pan and stir to 
deglaze the meat sediment 
Add a delicate scattering of 
chopped rosemary and cook 
at a rapid bubble until tbe 
aromatised liquid has 
reduced quite a bit 

Stir in half the creme 
fralche and let the mixture 
go on bubbling away for a 
few minutes more, stirring 
quite often. 

Blend in the remaining 
creme fralche mixed with 
the mustard, and continue 
simmering until reduced to 
your liking. Add any prune 
juices and pigeon gravy that 
have collected on the serving 
dish and season with salt, 
pepper and maybe a little 
more rosemary. 

Carve the pigeon, cutting 
each breast lengthways Into 
three or four collops. Either 
pour the sauce over the 
pigeon and prunes, and gar- 
nish with a fresh sprig of 
rosemary for the pleasure of 
its scent and colour when 
serving. 

If the pigeon is not Quite 
as wen cooked as you would 
wish, slip both meat and 
fruit back into the saute pan, 
spoon the sauce over them 
and return the pan briefly to 
a very low flame - one min- 
ute should be plenty. 


pigeon breasts in the 
crumbs, and press lightly to 
coat the meat evenly. 

Lay the breasts on a grid 
and grill for 2 minutes on 
each side. Reduce the beat to 
low, move the pan farther 
away from the flame and 
grill much more gently for a 
further 2 minutes on eacb 
side to cook the meat further 
without burning the crust. 

Let the crisply coated 
pigeon breasts rest in a low 
oven for 5 minutes, before 
carving into thick little 
slices, like magret of duck, 
to serve with the anchovy, 
lemon and parsley relish 
(diluted with an extra splash 
of oil and lemon if too stiff 
for your taste) and plain 
boiled or steamed potatoes. 



The late Paid Ricanfc a marketing genius, his triumph lay in overcoming the negative image of pastis 


The real amber nectar 

A taste for pastis will make a Frenchman yet of Nicholas Woodsworth 


I have a confession to 
make. Long ago, at a 
young and foolish age, 
I was a smuggler of 
illicit substances. 

My area of operation was 
not the Columbia-Mianu run, 
□or the Golden Triangle, but 
a route that ran into Prov- 
ence from northern Spain. 
My clients were not Cartel 
or Mob men. but French 
triends fond of eating and 
drinking, who took advan- 
tage of my occasional holi- 
day trips from Provence to 
Spain to ask a favour. My 
contraband? It was not 
cocaine or heroin, but small 
vials of a clear liquid, freely 
available in any confection- 
er’s shop in Spain - essence 
of anise. There. It is off my 
chest. I feel much better. 

Anise, a relative of fennel 
and dill, is. of course, a 
harmless flavouring - anise 
essence is used in much of 
the world to flavour sweets, 
biscuits and cakes. But in 
France it is a highly con- 
trolled substance, unavail- 
able on the open market and 
the object of much scrutiny 
by the state agency known 
as the Repression des 
Frnudes. There is just one 
reason for this. Anise lies at 
the heart of that most popu- 
lar, and profitable, erf all 
French aperitifs - pastis. 

Pastis is a national pas- 
sion. In Provence no sunny 
game of boules. no cicada- 
humming summer picnic, no 
tree-shaded cafe terrace 
would be the same without 
its cloudy-yellow, aromatic 
presence. Every year 132m 
bottles - more than two lit- 
res for each man, woman 
and child in the country - 
are sold In France. If anise 
essence remains a rigorously 
controlled substance today, 
it is because the concocting 
of illicit home-made pastis 
bas proved a popular hobby 
in the past, and no govern- 
ment is fond of losing enor- 
mous tax revenues on liquor 
sales, n legal brewing, . 
though, is just one detail in 
the altogether curious story 
of this aperitif. 

Why would anyone, you 
might ask. want to drink the 
stuff in the first place? To 
the average northern palate 
pastis is cough syrup - too 


strong-tasting, too strong- 
smelling, too sweet to drink 
with any pleasure. 

To parched drinkers 
around the Mediterranean 
basin, however, anise-based 
drinks are nectar. They have 
been around for thousands 
of years in many different 
forms - ouzo in Greece, roki 
in Turkey, arrack in Leba- 
non, Syria and Palestine. 
Certainly, they have a pro- 
nounced flavour. But, then, 
so too do espresso coffee, 
garlic, herbs, capers, ancho- 
vies and 1,000 other aromat- 
ics favoured by Mediterra- 
neans. Heavily diluted with 
cool water, usually by a ratio 
of five to one. anise-based 
drinks are, above all, 
refreshing and thirst- slaking 
drinks. They are tbe tipple 
par excellence of hot, 
southern Himate-s 

Who could have said it bet- 
ter than Marcel Jullian when 
he wrote - only partly 
tongue-in-cheek - of 
France’s favourite aperitif? 
“Pastis,” he noted, “is a bev- 
erage invented by creatures 
of tbe sun to combat their 
hereditary enemy: thirst. It 
is an ingenious and poetic 
method, discovered by the 
producers of grapes - and 
therefore drinkers of wine - 
to oblige themselves to drink 
water. For the essential prin- 
ciple of pastis is fresh water. 
In Provence, it is the real 
luxury.” 

In spite of its peasant ante- 
cedents (pastis in the Pro- 
vencal language means a 
mix or blend), the amber- 
coloured drink we know 
today- was born only in 1332. 
Even then, it came into 
being in unusual circum- 
stances. 

In 2915, 215 years after it 
had been commercialised by 
the Pernod company, 
absinthe was harmed by the 
French government. Con- 
taining the toxic substances 
tuyone and carvone, it was 
blamed for widespread addic- 
tion leading to hallucina- 
tions and convulsions - not 
the kind of thing French offi- 
cers wanted to see in men 
then engaged in a 
life-andriieath struggle on 
the battle-fronts of the first 
world war. 

Unfortnnately, absinthe 


was anise-flavoured and. by 
taint of association, the 1915 
ban affected all aniseed- 
based drinks. So popular 
were they, however, that ille- 
gal production soared. In the 
1920s most bars in Marseilles 
sold their own illicit brews, 
some good, some horrible. 

Enter Paul Ricard. a 
dynamic and highly enter- 
prising young man from the 
village of Sainte Marthe in 
the hills above Marseille. 
The son of a small-time 
wine-and-sprrits merchant, 
he had tbe foresight to see 
that one day tbe law would 
change. In the meantime he 
set out to make the best pas- 


ill the 1920s, 
most bars in 
Marseille sold 
their own 
illicit 

brews, some 
good, some 
horrible 


tis ever concocted. 

Using a recipe confided to 
him as a boy by one Espa- 
net, a back-woods Provencal 
poacher, wild mushroom 
hunter and maker of pastis, 
he made the rounds of Mar- 
seilles bars and cafes. Offer- 
ing samples and asking opin- 
ions of every zinc-top expert 
he could find, be slowly and 
methodically perfected his 
formula. 

The result? When more lib- 
eral legislation finally came 
in the 1930s, Pastis Ricard 
was ready and waiting, and 
took the local market by 
storm. "Le orate pastis de 
Marseille" was a blend of 
star anise, green anise, and 
various wild aromatic plants 
of Provence - the exact com- 
position remains a secret. 
Paul Rf card's particular i 
inspiration was to add lico- ; 
rice to the blend, an ingredi- 1 
ent which gives to pastis its 1 
amber colour and a taste 
quite different from clear- 
coloured anise-flavoured 
drinks. It was a practice 
soot taken up by all other 


pastis- makers. 

But Ricard was not only a 
master of spices and the 
sfilL A marketing genius, his 
real triumph lay in overcom- 
ing the negative image of 
pastis, then still associated 
with the ravages of absinthe, 
with bawdy bar-room life 
and illegal liquour fabrica- 
tion. Attaching the Ricard 
bandwagon to such major 
French cultural events as 
the Tour de France, he made 
pastis part of a Gallic art-de- 
oiore, part of the happy con- 
viviality and outdoor joys of 
the French Midi. For genera- 
tions of post-war Frenchmen 
profiting from their first 
paid vacations, Pastis Ricard 
became inextricable from 
the idea of the sun, sea, ar ^ 
happy optimism of summer 
holidays. 

When Paul Ricard died at 
the end of last year, his pas- 
tis was a world leader, third 
only in global brand sales 
behind Bacardi rum and 
Smirnoff vodka. I may have 
long ago given up smuggling 
anise, but I still harbour a 
preference for smaller-scaie, 
artisanal fabrication. So 
recently I was happy to visit 
the Janot distillery in 
Aubagne, a town in rocky 
Mediterranean country just 
north of Marsefllaq 

Pastis is not actually dis- 
tilled, I discovered in this 
last, independently-owned, 
family-operated distillery in 
Provence. Its Chinese star 
anise essence. Syrian licorice 
and Provencal herbs are 
instead, mascerated - added 
to vats of neutral spirits, 
they sit for three weeks 
I nf u sin g flavour and aroma 
before filtration. Filled with 
sacks of pungent licorice. 


anise, coriander, pepper, cin- 
nammon and doves, a pastis 
factory, I also found out, is 
not for the faint of nose. 

Can pastis aficionados tell 
the difference between . 
Ricard. Pernod 51, Janot or 
any of a dozen other brands? 
Stroll into any bar between 
Marseilles and Lille and you 
will get an answer right 
away. I posed the question in 
the Circle de Baudinard, a 
bar on the outskirts of 
Aubagne where locals have 
been playing cards, throwing 
petanque balls and knocking 
back glasses for over a cen- 
tury. 

"Mats quelle question! Of 
coarse we can tell the differ- 
ence,'’ barrel-chested bar- 
man Alain Romanelli 
shouted to me over the noise 
of the noon-t ime crowd, to 
the last man thirsty and 
enthusiastic pastis drinkers. 
“We all have our favourite 
brands and would never 
change. It is a question of 
loyalty.” 

I ordered a Ricard and a 
Janot at the bar. Cool water 
was slowly poured on top 
and i watched that ritual 
moment, special to all pastis 
annkers, as the mixture 
turned from dear amb er to 
doudy yellow. I took a sip of 
JBcard. I took a sip of Janot 
Did. I turn up my nose as I 
struggled to distinguish 
these unfamiliar Mediterra- 
nean flavours? 

mi nur, roared 
Alain Romanelli as he 
served clamouring patrons 
yet one more round. “Trv 
aMUrer. We'll ma)Ie Z 
Frenc hman of you yet” 

Ififted my glass and 
toed away. By lunchtime 
they very nearly had. 
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Ejating on top 
of the world 


Sue Style does some fine dining in St Moritz 


A S the cross-country ski 
ers swarm out over the 
frozen lake below St 
Moritz, saner - and cer- 
tainly less fit - folk 
may be found unfolding their nap- 
kins close by at Brigitte and 
Roland Jdhri's Restaurant Talvo in 
the village of Charupf&r. 

Eating out in Switzerland tends 
to be quite a few shekels short of a 
bargain, not least at the rarefied 
heights of St Moritz, But a meal at 
the Talvo is such an intense plea- 
sure for all the senses, Brigitte 
JOhri’s smile so disarming, the 
wine list so catholic and the atmo- 
sphere so unexpectedly relaxed 
that the pain of the bill becomes 
almost bearable. 

The restaurant is ensconced in a 
sgraffito-decorated, sensitively 
restored farm outbuilding which 
dates from 1658. (The name Talvo 
means a hayloft in the local 
Romansch dialect.) The dining 
room is cosily panelled and beamed 
in the typical pale wood of the 
Engadine and there is seating 
upstairs and downstairs. - 
When making a booking, try and 
secure one of the two tables set 
high up in a little crow's nest over- 
looking the main dining room. 
From here, explains Brigitte John 
with wicked complicity, you can 
keep an eye on the beautiful people 
below - of which St Moritz has 
more than its fair share. 

JShri, bom in Chur, the cantonal 
capital* is a true son of Graubtin- 
den. This once-poor, mountainous 
canton of 150 valleys has some of 
Switzerland's most interesting 
regional food, strongly influenced 
by its proximity to both Italy and 
Austria. 

It also has a historic tradition of 
outs tanding patisserie and confec- 
tionery - the reputation of the 
expatriate Zuckerbacker (literally 






Talvo; when booking, try and obtain a table overlooking the man (lining room Brigitte and Rotand JShri: a meal at their restaurant is a pleasure 


sugar-bakers) from the Engadine 
was already well established in 
Venice in the 16th century. 

JGhri stays fairly close to his 
roots, reinterpreting regional speci- 
alities with flair , and making plen- 
tiful use of game, the subject of one 
of his more recent boobs, air-dried 
meats and succulent saucissons 
secs. Accompaniments often fea- 
ture polenta and buckwheat and 
the desserts are superb. This being 
St Moritz, there Is also plenty of 
strictly non-indigeuous lobster, tur- 
bot caviar and foie gras on offer. 

Recent dishes included a spectac- 
ular Talvo salad (an erect collec- 
tion of green and bitter leaves 
braced by slices of cucumber, an 
avocado slice dipped In poppy 
seeds and set on guacamole and 


other delicacies); a carpaccio of 
white and green asparagus; a plate 
of rich raviolini with pesto; and a 
delicate salad of paper-thin slices 
of calf's head vinaigrette with 
fanned out asparagus spears. 

Main courses included a classic 
combination of lobster chunks on a 
bed of Pizzoksls (a local pasta, simi- 
lar to SpStzle, often with added 
buckwheat) and finely shredded 
cabbage; Scottish lamb with Medi- 
terranean vegetables; a succulent, 
locally raised piece of veal with 
asparagus and Pizzokels once more, 
and a superb turbot and mash in a 
rich port sauce. 

Desserts from the three resident, 
pastry cooks, one a New Zealander, 
are particularly impressive: a vari- 
ation on the chocolate theme 


brought a velvety sorbet, a warm 
souffl.6 enriched with almonds, and 
a white chocolate cone. Dancing 
people piped in chocolate com- 
pleted the picture on the plate. The 
rhubarb ensemble featured a min- 
iature strudel, sorbet and mousse, 
all made of the sharp pink fruit 

For most dishes there is a choice 
between small and large (normal, 
as the waitress tactfully expressed 
it) portions, a customer-friendly 
device which is both kind to wallet 
and waistline. 

Wines included a floral Petite 
Arvine (Primus Classicus) from 
Caves Orsat in the Valais, and a 
delicate Lastrada Pinot Noir from 
New Zealand, made by Fromm 
from Malans, a Graubflnden 
grower who commutes between the 


New World and the old. 

One of the most appealing and 
unusual features of the Talvo is 
that during the eight months of the 
year in which it is operational, 
food is served throughout the day. 
So tor tired skiers or walkers limp- 
ing home outside normal Swiss eat- 
ing hours, or simply those who feel 
like lunch at any time of the after- 
noon, there Is always a warm wel- 
come, hot food - and a wonderful 
choice of sticky cakes - available 
chez JShri. 

■ JBhri’s Talvo Via Gunels 15. CH- 
7512 St Moritz-Champfir TeL +1 81 
838 55. fax +1 81 833 05 69. Closed 
from mid-April to mid- June and 
mid-October to mid-December. 
Menus from StoFr52 to SwFrl9S L A 
la carte SwFrSO to SurFrlOO. 


Where no hermit would last long 


Sue Style tells of a magical restaurant on the shores of Lake Geneva 



-’castellated and- 
tnrreted ch&teau of 
Vufflens perched in 
.'.-a'sea of vineyards 
on the shores of Lake 
Geneva looks like some- 
thing out of a child's story 
book. Beyond it, housed in 
what were -once the out- 
buildings of the ch&teau. is 
one of Switzerland's most 
famous restaurants: L’Ermi- 
tage, owned by Bernard and 
Ruth Ravel 

The story of the acquisi- 
tion of the restaurant has a 
certain fairytale quality. 
Ten years ago the lease was 
up on the Ravets’ former 
restaurant in Ecballens 
above Morges. After seeing 
an advertisement in the 
local newspaper for a prop- 
erty in Vufflens, Madame 
Ravet went househunting. 

From the sketchy descrip- 
tion it was difficult to iden- 
tify the property, but she 


soon stumbled on a tumble- 
down collection of bandings 
which looked promising. 
Pushing through the nettles, 
she found an old door hang- 
ing off its hinges. Through 
it she glimpsed an ancient 
bread oven and a smokery. 
Intrigued, she returned 
home and telephoned the 
estate agent. The property 
he was offering bore no rela- 
tion to what she had seen. 

But the challenge of 
restoring such a wreck 
proved irresistible. The 
chase was on. the owners 
were located, a sale negoti- 
ated. Ten years on. bread is 
once more baked daily in 
the wood-fired oven, salmon 
is home-smoked. 

The cellar, replete with 
treasures from all over the 
world, has been dried oat 
and air-conditioned, a log 
fire crackles and burns in 
the ground floor reception 


room. Upstairs is a superbly 
elegant and airy restaurant 
kitchen, and a series of din- 
ing rooms leading on one 
from another. Six bedrooms 
have also been created in an 

Awards and honours have 
been heaped on this gentle 
Burgundian with the bee- 
tling brows and the worried 
look (although the latter is 
diminishing as the years go 
by). Madame Ravet, homely 
and unassuming, is equally 
well known for her warm 
welcome and her quiet 
ordering of dining room 
operations. 

Such a restoration pro- 
gramme, such quality of 
workmanship combined 
with first-rate raw materials 
and sheer talent add up to 
an experience which does 
not come cheap. A meal at 
Ravet's with a well made 
but unpretentious local wine 


wiH cost .around SwFr2O0 
(about £80). 

There are certain signa- 
ture dishes such as the 
dinette of foie gras inter- 
preted four different ways 
or the dodme of duck liver 
(not force fed, but naturally 
nourished on a diet of figs), 
or the carpaccio of home- 
smoked salmon. Caviar, lob- 
ster and truffles stud the 
menu like raisins in a tea- 
cake. 

O ne of the most 
amazing starters, 
Impressive 
because of its 
shear virtuosity, is a soft- 
cooked egg toumi & ‘la 
broche - try turning an egg 
on a spit and see where that 
gets you. Truffles tumble 
freely over its batless top; 
the accompanying soldiers 
for dunking into the soft 
yolk are dipped in yet more 


of the -finely chopped tubers. 
- The' bread basket, prof- 
fered at regular intervals 
throughout the meal, is irre- 
sistible. 

There is something 
uniquely wonderful about 
the texture of the crust and 
the flavour of the mzmb of 
loaves baked in a wood-fired 
ovoi - not to mention the 
smells which issue forth as 
you arrive at the restaurant 

Main courses include a 
dish featuring milk-fed veal 
(fillet sweetbread and kid- 
neys) with a superbly frothy 
sabayon like an airy bfiar- 
naise; or perfectly cooked 
pieces of pink rabbit cor- 
seted by thin slices of bacon 
and served with kidneys, 
(more) truffles and a small 
copper pot of neatly turned 
root vegetables. 

Even If you plan to pass 
on the cheese, it is quite fan 
to allow the waiter to go 


through his- paces with the 
impressive spread of aged 
Gray feres , Vacherius, moun- 
tain cheeses, local goats' 
and other deRghts. 

Ra vet’s desserts, which 
merit a menu of their own. 
are justly famous. 

Favourites are the fruit- 
based ones such as the Uxrte 
au flan de vin passerille TrU- 
ogie, pistaches et fraises, a 
modern rendering of a tradi- 
tional Vandois flan based on 
a naturally sweet wine, 
close to a vin de paille, 
crowned with shaved straw- 
berries and chopped pista- 
chios. 

■ Hdtel-Res tauran t de VEr- 
mttage, CH-1134 Vufflens-le- 
Ch&teau. TeL +41 21 802 2191. 
fOx +41 21 802 2240. e-mod: 
Ern dt ageBR@swissonlme.ch 

■ Sue Style is the author of 
A Taste of Switzerland, 
recently republished by Bergti 
Books, Basle. 


Sportside dining / Jurek Martin 


Stadiums with hot and cold running gin 


I do concede, as Hubert 
Humphrey said so 
often, that it was not 
your typical sporting 
night at a ballpark. Paying 
stiffs in the hard seats are 
not normall y served an 
expertly made Bloody Mary, 

very good Italian 
Chardonnay, crab ca ke and 
roast beef sandwiches, pasta 
salad and black coffee for 
the drive home. 

Nor do they usually watch 

the Washington Redskins do 
mighty defensive battle - as 
I did last November - 
against the New York Giants 
(a 7-7 tie after overtime) 
sitting in a swiv el armchair 
from a perch so precisely 
overlooking the half way 
line that, if extended, would 
have run straight through 
the left eyeball 
It is, however, how owners 
of major league American 
foam* can watch a game 
whenever they want, and 
John Kent Cooke, to whom 
the Redskins belong, was a 
gener ous host in his box at 
the gleaming new stadium 
named after his eponymous 

late fether and already 

known simply as “the Jack . 
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And it did prompt the 
thought that keeping body 
and soul together while 
catching a game in the flesh 
can now be almost as 
sybaritic as watching it an 
the box in your own home, 
at least if the weather is 
kin d when the stadium is 
un-domed. 

For example, the man who 
came to catch the racoons 
playing ice hockey in our 
roof space said on the 
morning after the Giants 
game that it was pleasantly 
warm in the lower paying 
seats because the grass is 
heated to a constant 70” F, 
spreading its warmth 
upwards and outwards on an 
otherwise chilly night 
“Wonderful place," said 

George Watson from 
Adcock's Urban Trappers, 
“even the hot dogs were hot" 
(though he baulked at beer 
at $5 a ppp). 

Fd had an earlier taste 
that things were looking up 
while covering the football 
Super Bowl in New Orleans 
a year ago. It is bard to find 
a better dining town in 
America, which explains 
why the game, which is 
supposed to rotate around 30 
cities, keeps returning to the 
Big Easy roughly every third 
year. In fact, there is no 
point eating In the stadium 
with so much fine crawfish 
etouffee and gumbo 
available not much more 
than a long touchdown pass 
away. 

The image used not to be 
so good. A childhood spent 
at toe Worcestershire 


meant a bring-your-own 
sandwich or starvation/ 
indigestion. A baseball 
jeunesse d’or at Candlestick 
Park in San Francisco 
bought decent peanuts but 
nothing else edible or 
potable. Cold Saturdays In 
Britain's Victorian soccer 
stadiums were spent too 
jam-packed to eat or drink. 
The best food obtainable at 
US football matches was at 
parking lot tailgate parties 
before the kick-off. 

There have always been 
isolated, if particular, 
exceptions. A high priced 
sumo ticket in Tokyo always 
came with a box of goodies 
to eat on the tatemt mat - 
not always easily 
accomplished by a foreigner, 
given the limited space 
available - and memorabilia 
to take home afterwards (we 
still sacrilegiously use the 
tea bowls for soup, the sake 
cups tor orange juice and the 
plate with a picture of Terao 
for cheese and crackers). 

Similarly, special facilities 
for the wealthy or privileged 
could make for pleasant 
experiences watching horses 
race - from Royal Ascot 
downwards. Wimbledon 
strawberries and cream are 
universally available, even if 
at exorbitant prices, but tea 
at the exclusive members' 
enclosure (with ties 
available for underdressed 
guests) remains a 
state-of-the-art presentation. 

Generous corporate tents 
can keep the luckier 
spectators at golf 
tournaments.happily 


buffets. A fresh marketing 
wheeze last year cm the 
American professional tour 
provides both, plus preferred 
viewing inside the ropes 
confining ordinary 
spectators, for those willing 
to pay an extra $L500 per 
event The new Arthur Ashe 
tennis stadium in New York 
nakedly caters for deep 
pockets. 

The corporate audience 
matters to sports economics. 
Plush boxes are now routine 
in US arenas. The new fleet 


In the picnic 
area it is 
possible to 
buy an 
excellent 
barbecue 
and local 
crabcakes 


Center, successor to the 
Boston Gardens as home of 
basketball and ice hockey, 
has far more room for them, 
even if a sense of history and 
intimacy is lacking. The 
“Jack" exists in the 
Washington suburbs because 
cosy old RFK stadium could 
not be expanded sufficiently 
to accommodate companies 
willing to pay big money to 
entertain their clients. 

Probably the most 
significant generalised 
change for the better is the 


stadiums and the upgrading 
of old ones, all designed to 
make them more 
user-friendly by other than 
the male sports fanatic, 
whose basic needs have been 
traditionally, well, very 
basic (mostly beer to 
lubricate the voice). 

Five-year-old Camden 
Yards to Baltimore, 
Maryland, home of the 
baseball Orioles, is a classic 
case in point, as are the new 
ballparks in Cleveland, Ohio, 
and Arlington. Texas. In a 
pleasant walking space 
beyond deep center field, 
adjacent to an equally 
salubrious picnic area 
behind the pitchers' 
bull pens, it is possible to buy 
excellent barbecue served up 
by Boog Powell, the retired 
Oriole first baseman, and 
even the locally famous 
crabcakes. Drinkable wine 
and classier micro-brewed 
beer are also available. 

I have no direct experience 
of Premier League soccer in 
Britain now that stadiums 
are all-seat venues. But I do 
have the testimony of the 
Inevitable London taxi 
driver, a diehard Wimbledon 
fan steeped in the working 
class culture of the terraces, 
who told me not long ago he 
preferred the comfortable 
seats over at Crystal Palace, 
where the Dons play in exfle, 
even to the revolutionary 
point (shock, horror, drama) 
of sometimes taking his 
girlfriend along. 

The fever to build new 
stadiums in the US, with hot 
and cold r unning gin and 


s tates outbidding each other 
with subsidies and 
inducements to persuade 
teams to move from one 
place to another. The new 
football Baltimore Ravens 
were the venerable 
Cleveland Browns until 
Maryland stumped up the 
equivalent of about 5400m, 
including a new stadium 
under construction. The 
state also built and improved 
roads leading up the Jack. 

Traditionalists do not 
always like the 
homogenisation of the places 
where they watch t eams 
play, especially since ticket 
prices inevitably rise to 
cover the costs of 
the new investments. 
Washingtonians were 
particularly relieved 
recently when Marion Barry, 
our much reviled mayor-for- 
me, was eventually refused 
free run of a $825,000 suite at 
the downtown basketball/ice 
hockey stadium that opened 
last December. 

But as the business of live 
sport seeks to widen its 
audience and to stave off the 
competition of television, the 
old arguments lose force. 
After all, even in the dens 
and living rooms of homes 
across the world, the staple 
diet of the TV couch potato 
is expanding beyond beer, 
pizza and nuts. In feet, my 
friend Johnny Apple and I 
will be splitting the bottle of 
Italian Chardonnay, with 
which Mr Cooke kindly sent 
us on our way, the next timp 
we put up our feet and 
watch the Redskins on the 


Going for 



Jancis Robinson samples a 
number of difficult Rhones 


I f you are a wine broker, 
what do you do now 
that the Asian market 
for fine bordeaux has 
gone as flat as the Medoc - 
apart from offload stock? 

You could turn your atten- 
tion away from Bordeaux, of 
course, and spend a little of 
that fortune you amassed 
last year courting publicity. 

London’s most aggressive 
wine ' brokers. Bordeaux 
Index of London ECl, 
recently organised a “semi- 
blind" tasting of the most 
famous wines of the Rhflme 
as divertissement - an event 
not entirely unconnected 
with the feet that the com- 
pany has quite a bit to selL 
We knew what we were 
tasting. Guigal's three 
single-vineyard Cdte Rdties 
from the starry 1391, 1990. 
1989 and 1985 vintages. We 
even knew that the wines 
were served in vintage order. 
What we did not know was 
which vineyard each wine 
came from. 

Marcel G algal, arguably 
the most driven wine pro- 
ducer in the world, turned 
red Rh6ne into a collectible 
(with all that that entails) 
when he Introduced a La 
Landonne, a second single 
vineyard Cote Rbtie, with 
the 1978 vintage. 

His family business bad 
sold a wine from La Mouline 
since the 1966 vintage, so 
now they had both the lus- 
cious, perfumed Mouline 
from the C6te Blonde and a 
more rigorous, supposedly 
more long-term prospect for 
investors, La Landonne from 
the more concentrated Cdte 
Brune part of the Cdte Rdtie, 
or “roasted slope”. 

These two wines were an 
enormous hit, with buyers 
and investors all over the 
world prostrating them- 
selves in front of Marcel 
Guigal begging for more. 

So with the 1986 vintage, 
having acquired some more 
fine vineyard via a takeover 
of the house of Vidal Fleury. 
Guigal introduced a third 
single vineyard Cdte Rdtie, 
La Turque. This third wine 
is supposedly somewhere in 
between Mouline and Lan- 
donne In that like Mouline it 
may be perfumed by the fra- 
grant white Viognier grape, 
but is like Landonne the 
sturdier produce of the Cdte 
Brune. 

Most of us had tasted 
these wines as single bottles, 
or occasionally in pairs, but 
had never tasted as many as 
12, all from fine vintages, at 
a time. This tasting provided 
a rare chance to assess the 
relative performance of each 
bottling, unencumbered by 
such preconceptions as 
“Mouline is bound to be the 
one that tastes oldest" 

The first thing to say is 
that these wines, the prices 


of which vary from £150 to 
£300 a bottle on the fine wine 
market, are very serious 
wines. Guigal could not put 
more effort into their low- 
yield cultivation on the ridic- 
ulously steep slopes above 
the river Rhdne, nor into 
their meticulous vinification 
(3 J /, years in oak) in the mod- 
ern cathedral he has 
designed and dedicated to 
wine production. . 

The second thing that 
struck me when I found out 
what each wine was is that 
over these four important 
vintages anyway, the longer- 
established the label, the 
more impressive the wine. 
With the exception of a 1991 
plagued by rather dry tan- 
nins. La Mouline was my 
favourite in every vintage, 
with the 1990 and 1985 abso- 
lutely wonderful wines for 
both current and future 
drinking by any measure. 

The third thing is that 
unless these top Guigal 
ctLvges are luscious, as gor- 
geously spicy, opulent and 
deep-flavoured as Mouline 
1985 and 1990. then they can 
be seriously hard work. 

S ome of the more bru- 
tal specimens, the 
Landonne 1991 for 
example, convince 
that this austerity is our 
fault because we have been 
stupid enough to open the 
bottle too early. But La Lan- 
donne 1985 seemed fully 
evolved to me and yet had 
raspingly dry tannins. My 
advice to i-and mine owners 
would be to sell 1985 and not 
even think of opening 1989 
or 1990 until 2005. 

Owners of La Mouline 
1990. 1989 and 1985 should 
simply preen themselves, 
safe in the knowledge that 
they can open these wines 
with a guarantee of enor- 
mous pleasure at any point 
over the next 10 years. 

The Guigal technique of 
long-term incarceration In 
oak seemed to me to work 
least well for La Turque. The 
1991 looked good, with lovely 
fragrance, and the 1989 is 
already very attractive, but 
the 1990 seemed positively 
simple and the 1985, suppos- 
edly the star of the entire 
line-up. both looked and 
tasted plain old to me - 
although it did please others. 

Based on this tasting, at 
which admittedly just two 
bottles of each wine were 
opened, the best bet seems to 
me to be La Mouline 1990, 
which Bordeaux Index are 
currently offering at a cool 
£170 a bottle. 

The real star of the Guigal 
show however is his Cotes- 
du-Rhdne. He just cannot 
help malting this a delicious 
Syrah, too, and the 1994 
(£6.99, Oddbins) is a much 
more obvious bargain. 


Rich, stylish, fall 
of taste; the South 
of France in a (glass) 
nutshell. 


Ah, the South of France. 

Fabulous scenery. Beauriful people. 
The swank and busrJe of the 
| world’s most famous riviera, and 
away from it, some of the oldest 
vineyards in the country. 

Among rhem, James Herrick has 
created a Chardonnay that does 
lull justice to its unique 
environment. Mediterranean 
sunshine in a bottle. 

A beguiling, cimisy freshness 
broadening into a rich and 
mellow balance of tropical 
fruit and spice. 

: Suddenly you can • 
see yourself in 
,; Aix or Cannes. 
All you need are 
glasses. 

-m 



James Herrick 

CHARDONNAY 
THE PICK OF THE SOUTH OF FRANCE 


AVAl LA nLf CiUfNTRYWlDE FROM StjPERMSRms 
STBLL4UST CHAINS AN n MAJOR INrmPBCT TOW MERMUNTS 
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Burma 



the moral dilemma 


Bill Glenton opens four pages on cruising with a luxury trip to Burma, one of the world’s most controversial destinations 


I t needed something 
richly spectacular to 
impress the obviously 
wealthy passengers on 
this luxury cruise. Our 
call on one of the world's 
poorest relations seemed the 
last way of doing so. 

Yet their Cartier watches 
and diamond jewellery 
looked as dull as coffee stall 
cutler}* compared with the 
golden magnificence of our 
landfall at Burma. 

Like some giant solar pow- 
ered lighthouse to the gods, 
the towering. 326ft high gold 
and jewel-encrusted Shweda- 
gon Pagoda, gleaming in the 
blazing sun. made a hyp- 
notic sight for us spoilt west- 
erners. 

IF the contents of Fort 
Knox's bullion vaults had 
been put on public display, 
the impact on the many 
Americans aboard could 
hardly have been greater. 
Minds spent preparing for 
more sordid, unhygienic dis- 
plays of third world life went 
into reverse shock- 
Close up. on our excursion 
there, this enormous, incred- 
ibly ornate eruption of Bud- 
dhist faith looked even more 
like some Hollywood spec- 
tacular. But the many 
Technicolor, intricately 
designed temples, shrines 
and mammoth, weirdly 
styled idols - f3r beyond 
anything found in Disney- 
land. 

It was Shwedagon. how- 
ever. 'that brought us firmly 
down to earth and reminded 
tender sensitivities of dirt 
and disease. Or rather, the 
religious insistence that we 
walk around this i500-year- 
old world-famous shrine in 
our bare feet. 

It spoke volumes for that 
pioneering spirit of the US 



Sunset on the golden dome: ‘what conscientious objections concerning Burma may have existed were diminished by the grsNfiosfly of S h we d agon* 


Pam tom. jw LM Ogut 


that the mostly elderly pas- 
sengers - who might nor- 
mally regard walking with 
shoes as an activity sport - 
shed their expensive foot- 
wear. socks and lights to 
comply. 

There was. at first, u 
certain nervous tenta- 
tiveness as delicately 
lacquered toes trod warily 
between reddish splodges of 


betel spit and other, equally 
suspicious, stains. But the 
beauty of the surrounding 
soon overcame anv phobias. 

Or as the joker in our 
pack. Mamie, from Palm 
Beach, announced philosoph- 
ically: "What the Hell 
...what's athletes foot com- 
pared with setting mugged 
at homo'.’" 

It was the colourful 


humanity of this bustling 
pilgrimage site that captured 
the mind as much as any- 
thing. The petite, briehiiy 
garbed Burmese women, 
bearing gaudy bouquets to 
lay at favoured shrines, min- 
gled with saffron robed 
monks in a ceaselessly mov- 
ing Floor show. 

By comparison, we suppos- 
edly richer tourists looked 


dowmiah: dowdy. The pun- 


gent smeii of incense sharp- 
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ened another :f our soft- 
ened senses while the sfaht 
of gnarled old - Burmese 
women smoking patent 
green chemats gave tie pow- 
erful anti -smoking lobby 
among us extra cause for 
wonder. 

This was east-meets-wes: 
in a way Kipling never imag- 
ined - a rare example, too. 
o? the tourist brochures 
proving less appeals than 
the reality. 

Against the more basic 
surroundings o? the capita!. 
Yangon ;Rangcon to most of 
us*. Shwedagon looked as 
odd as putting ma.tr: pan on 
a bread pudding. 

Apart from a handful cf 
high-rise blocks and a few- 
new hotels, the city has not 
changed that much from 
British coloniai days - 
except to become more a 
human anthill. I returned 
from an attempted stroll 
through streets packed with 
milling crowds and pave- 
ment traders feeling that I 
had been submerged in a 
rugby scrum. 

There are few. greener, 
more relaxing havens than 
the delightful former royai 
park and lake with ornately 
carved royal barges. You can 
also still enjoy sanctuary in 
that famous old watering 
hole for British expatriates, 
the Strand Hotel, where they 
eased the White Man's Bur- 


den with gin slings. New 
owners have made it more 
luxurious while retaining its 
traditional, dignified atmo- 
sphere. 

When you have as 
supremely comfortable a 
womb as the SJS-ton Song 
cf r.ower. moored near the 
ctj- centre, there is no need 
for such a haven. Nothing 
softens the dash cf cultures 


Behind the 
pagoda lure 
lav a more 
uneasy 
current of 
politics. 
Should we be 
visiting at all? 


more than travelling with all 
the pleasures of home and 
more besides. 

No desert oasis beckoned 
more strongly for weary- 
camel drivers than our ship 
did for passengers as they 
hurried back to wash away 
the least appealing of 
Rangoon's features. Not, 
however, before they had 
been met by white-jacketed 
stewards with scented 
flannels and a refreshing 
drink. 

But not even a sanctuary 


as attentively secure as this 
can be entirely immu ne to 
the more penetrating facets 
of tropical life. At our berth 
in the muddy Rangoon 
River, it was not the dawn 
that came up like thunder so 
much as the dusk descend- 
ing in a cloudburst of tiny 
wings. . .. 

Huge squadrons of flying 
insects homed in on our 
hright lights to land and 
cover the superstructure, 
decks and swimming pool in 
a moving carpet. Any 
notions of a romantic stroll 
under the moonlight were, 
rapidly dispelled as passen- 
gers stayed firmly below in 
air-conditioned comfort and 
safety. 

Normally such a hazard 
would be short-lived - most 
cruise calls last less than a 
day - but our visit was 
exceptional in that the ship 
stayed four days in Rangoon 
so passengers had the option 
of going further afield to see 
more of Burma's pagoda 
attractions. 

Behind the powerful 
pagoda lure, however, lay a 
more uneasy current of poli- 
tics. Should we be visiting 
Burma at all? A largely 
unasked question, bat one 
there all the same. Were we 
by the very act of being tour- 
ists supporting a cruel dicta- 
torship? 

What conscientious objec- 
tions may have existed were 
diminished by the grandios- 


■ The Song of Flower is 
operated by Radisson Seven 
Seas Cruises . Quadrant 
Houses SO Regent St, London, 
WlR 6JR Tel: 0171-287 9060! 
fax:0171-434 1410). 

The 1938-99 programme 
includes cruises around 
Europe before it sails for 
south east Asia again. 
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With the brightest sun, the clearest waters and the most picturesque of islands, Greece extends to you a 


welcome as wide open as its ports. Spend your next vacation visiting the islands of the Aegean and Ionian Seas, 


one by one, aboard a luxurious Greek cruise ship, stop In every hospitable port, take In the rich showpieces of 


the Aegean museums, savor traditional tastes and discover the part of Greece that lives In you. Contact your 


travel agent to arrange your own cruise. Discover the splendor that Is the Greek isles. 


Pafan trees and golden hooches count for more than pofifice' 







GREECE: The Authentic Choice 
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1 r CCTT: 21^55 ps? ps&on* 

.] Experience the fine art of cruising on board the luxurious j 
• riO-pfisgisi: Dynasty on a 1 0 day voyage of discovery, 

2 visiting the most beautiful Islands in the world. On board 
: i you will enjoy superb dining and outstanding service. 

] Departure dates: 1 5Apr/25Apr/1 8Septf90rt/300dfl 9Nqv/1 oDec 
,! [jjK 2pm afci 7szr£ Ger&s ? 

Te!;3171 354 5730 (§§)[ 

*NCLUDES RETlfllN T GLASS HJGtfTS FROM LONDON TO 2 

.I 1 HONOLULU. 10 DAY CRUIS& TAXESl ON BOARD MEALS & 6 

; GRA1UTTESPLUS2 NIGHTS K HONOLULU IN A HRSTCWSSHOTB. * 
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ity of golden Shwedagon . 
Any that remained *ere 
finally dispelled by She 
smiles an the faces of local 
traders aa they gratefully 
received the outpouring of 
our dollars. ; . - - - 

For most of ns. political 
correctness failed to compete 
with the temptation at the 
remarkably cheap gem*, 
jade, precious metals and 
handicrafts that we found 
for sale. 

But, when cmtempbunK a 
tropical ertuse. it is palm 
trees and golden beaches 
that count for more than the 
polities None of the nearly 
100 passengers aboard were 
so happy as when we Ml 
Rangoon and . reached our 
next call on the Thai resort 
island of Phuket. 

What made it specialty 
appealing, and underlined ' 
the handy virtue of a small 
cruise ship, was that we 
were landed straight on to 
one or the more alluring 
beaches. Song of Flower car- 
ries its own roomy l and ing 
craft, which put . os ashore 
without our even needing to 
take oor shoes off. ■ 

The fact that there was a 
hotel of comparable four-star 
standard immediately handy 
was a bonus. Its amenities 
were freely available to us. 
along with a joky lunch buf- ' 
fet and free drinks. To make 
sure we remained spoil* the 
ship's stewards landed with 
us. <: v* • 

With a staff erf nearly two 
to every passenger.ffll&g* ' 
finger became mare Itte a 
commando exercise. -What 
the ship lacked id amenities 
and entertahmwnf compared - 
with those huger cruise ves- 
sels It made up far in roomy 
cabin comforts and first- 
class service. - . 

- The Song -of Flower may 
rate behind a few ships, on 
the bunny scale but it lacks 
nothing in exclusive inti- - 
macy and such appealing 
features as open sitting far. 
meals, full cabin service and 
all drinks and dps included . 
in the fare. Most tours were 
also part of the deal; Gives 
all this, its average daily 
rate of just over £400 is good 
value. 

As we , sailed on,, via 
charming Penang and Kuala 
Lumpur to Singapore, our 
final destination, i relished 
the thought that, in spite of 
what Kipling wrote, east and 
west can come to terms 
...even if yon have to tread 
warily at times. 
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Hitting 
the high 
notes 
on the 
Danube 

Bill Glenton takes a cruise 
from Vienna to Budapest 



The Partament buScftig in Budapest: ‘Maybe the journey was too rich, too unexpected an offering for our mostly AngKctsod tastes' 


Tony Sum 


I f we had been any 
closer to the waterline 
on this cruise, we 
would have needed 
our lifejackets yet, 
musically speaking, we were 
flying high. The Rhine may 
have its seductive sirens: the 
Volga its rousing boatmen 
but no river carries you on a 
higher cultural plane than 
the Danube where It makes 
its slow movement from 
Mozart to Liszt. 

It needed a special lyrical 
call to entice more than 100 
comfortably well-off and 
mostly retired people to 
launch themselves on a far 
from blue' river in mid-win- 
ter. Only the prospect of a 
“Classical Music Cruise" 
between Vienna and Buda-- 
pest was enough to lure 
them from warm, mainly 
British, firesides. . 

The fact that our 110-metre 
craft was named Amadeus 
may have made our week- 
long trip all the more entic- 
ing. Mare lfkely it was the 
fact- it was new - and com- 
fortably smarter than most 
other river ships - that 
proved the greater attrac- 
tion. 

Mozart, with some assis- 
tance from Haydn and Liszt, 
composed much of the sym- 
phonic entertainment, both 
aboard and ashore during 
this cruise concerto in sev- 
eral movements. Those local 
pop artistes Strauss and 
Lehar tried making their 
presence felt but met some 
stiff cultural resistance. 

Maybe not all of us knew 
our adagios from our andan- 
tes, but the determination to 
learn was clearly there. 
After all, if you pay between 
£ 1,100 and 0,600 for a holi- 
day such as this you do not 
want to splash around In the 


shallow end of the sym- 
phonic swimming pool 

Musically some may have 
risked getting out of their 
depths but physically, where 
the highlights of the cruise 
were concerned, we were lit- 
erally on firmer ground. 
They took place ashore. 

In Vienna's Palais palfry 
concert rooms, we were 
entertained by various diver- 
timentos as a prelude to Erne 
Kleine Nachtmusik. These 
were rendered, appropri- 
ately, by the Amadeo Sinfo- 
nietta but, inappropriately, 
in a small room seemingly 
designed for alt-in wrestlers. 

Budapest provided a far 
larger venue and much 
grander occasion. The per- 
formance by the Hungarian 
State Opera Company of 
Mozart’s Magic Flute in the 
Erkel Theatre satisfied all 
but the pickiest of our musi- 
cal desires. It even overcame 
some regrets that it had not 
been staged in the more 
magnificent Opera House 
rather than this plainer 
monument to former com- 
munist-inspired culture. 

What many not bar- 
gained for was that this 
cruise would challenge our 
aspirations architecturally 
as much as musically, and 
stir our religious feelings as 
welL On the daOy optional 
coach tours it was the bid, 
many magnificent, buildings 
that proved a greater lure. 
Palaces, castles and stately 
homes provided us with an 


tual beliefs. None did this 
more so than when our ship 
hacked up the Danube from 
Vienna to Melk in Austria, 


to attend a service in its 
incredibly palatial Benedic- 
tine abbey. Dazzling is prob- 
ably too bland a word to 
describe the ornate, gold- 
leafed interior of its cathe- 
dral-sized church. 

Maybe it was too rich, too 
unexpected an offering for 
our mostly Anglicised tastes 
or that we were too busy 
gaping at the splendour. 
Returning aboard, the con- 
sensus of opinion was, as 
one woman put it feelingly: 
“The abbey was so glorious 
it made me think it insignifi- 
cant to say my little 
prayers.” 

Religious thoughts were 
better satisfied, and our 


over the Buda part of the 
Hungarian capital. The cho- 
ral singing at a crowded 
Mag; uplifted us as surely as 
the several big locks raised 
our craft on the Danube. 


Musically speaking, how- 
ever, the riverside scenery 
on our IBO-mile voyage 
between Vienna and Buda- 
pest, via Bratislava, was 
more flats than sharps. With 
the trees devoid of their 
greenery and the banks 
bereft of their summer activ- 
ity. this was all-too-plain 
sailing. 

T he unusually 
mild weather for 
mid-winter was a 
kind of bonus but 
we had antici- 
pated snow to provide a 
more glamorous icing to our 
concerto cake. The long 
johns and the extra thick 
woollies with which we had 
laden down our luggage 
stayed mostly unworn. 

The centrally heated Ama- 
deus carries its own climate 
around, it comfort- 

ably acceptable for off-sea- 
son cruising. At times it was 
almost uncomfortably hot, 
but the central European 


weather can be well below 
zero. The previous winter 
the predecessor of our ship 
was blocked by thick ice 
from completing a similar 
cruise. 

River travel can pose other 
hazards. We were prevented 
from reaching our final des- 
tination. in the heart of 
Vienna, with passengers 
having to be landed at a con- 
tainer depot outside the city. 
A river craft had r amm ed 
the lock gates bringing Dan- 
ube traffic for many miles to 
a halt 

For us. it was only a 
mildly discordant note in 
what had proved a reason- 
ably harmonious cruise - 
aboard as well as ashore. 
The ship’s main lounge 
became a small concert hall 
with a string orchestra 
playing for us in Vienna. 

In Budapest, a leading 
Hungarian opera singer by 
the name of Madame Bov- 
ary, no less, plus an accom- 
plished local pianist, came 


aboard. By that unwritten 
law of tourism we were also 
entertained by folk dancers 
- Slovakian, I believe, 
although on a river with no 
obvious bonier posts, ethnic 
attributes become fuzzy. 

Even the nationality of the 
ship and its crew gets hazy 
in the international world of 
cruising. The personnel 
came from eight countries - 
from the Dutch captain to 
Portuguese stewards and a 
Finnish purser. The ship 
itself Is Austrian-owned. 

Few big, deep-sea cruisers 
include as many countries in 
their more normal spring-to- 
autumn itineraries as Ama- 
deus, and a soon-to-follow 
Amadeus n. They will follow 
the Danube, Rhine and link- 
ing waterways through nine 
nations between the Nether- 
lands and Romania. 

Many of the cruises will 
last twice as long or even 
longer than my week-long 
one. 11113 may seem a long 
time to spend aboard river 


craft, which many still 
regard as cramped, crowded 
vessels. But the modem ves- 
sels such as Amadeus are far 
roomier. Cabins have private 
bathrooms and a reasonable 
amount of space. Amadeus 
even has a small swimming 
pool on its long upper deck. 
The restaurant can take all 
passengers at one sitting. 

It was a measure of its 
comfort and good service 
that the dank wintry 
weather seemed less impor- 
tant. Whether the cruise 
would have been as appeal- 
ing without the help of Moz- 
art and fellow composers, is. 
I suppose, a matter of taste. 
■ The music cruise package, 
including flights and trans- 
fers, was arranged by Noble 
Caledonia, 11 Charles St, 
London, WlX 8LE, tel: 
0171-409 0376, fax: 0171-409 
0834, This year the company 
is offering a range of cruises 
m both the Amadeus e s on dif- 
ferent sections of the Danube 
and Rhine. 


That 

floating 

sensation 

A nd so they got 
married and 
cruised happily 
ever after. They 
were able to do this because 
they had bought an 
apartment on The World, the 

modestly named ship which 

will carry its residents all 

around' the globe, all year. 

The idea of buying a luxury 
suite on a ship, rather than 

Just renting one for a week or 

three, is new, but the owners 

- a Norwegian company. 
FtetidenSea - are confident 
they have spotted a gap in 

the leteura/Trfestyle market Of 

the 250 suites, 51 have been 

sold (three of them to be 
Joined into one megaflat) and 
27 have firm reservations. 

Construction is planned to 

begin in Kiel this spring, for 

launch late In 2000. 

And then - endless 
summer. The proposed 

Itineraries will take In any 
special events going - Bio 
for the carnival, the Cannes 
film festival and Monaco 

Grand Prfx, Rome and the 

opera season, whatever. 

From outside. The World 
will look like a 1980s 
shoebox office block on its 

tide, tirghtiy narrower than 

the Panama Canal- On 
board, apartments will range 

from 1,100 to about 3,000 sq 

ft, and will have domed 
entrance haBs, at test two 

bedrooms, and the coffered 

ceilings and thermostatically 

controlled wine storage you'd 

expect at home. 

The pubflc areas aim to 
match the facilities of 
business or leisure hotels 

I and then some: helicopter 

pad, nightclubs, art 
exhibitions, resident doctor 
and stockbroker. . . 

Does ad this sound more 
cosmopolitan than the 
occasional week m Tuscany? 
It’s suitable, the company 

says delicately, for 
“Individuals or other entities 
with a high net worth". 
Apartments range between 

£850,000 and £3.5m; service 

costs start at around £35,000 

a yew. 

Inquiries to SaviUs (in the 
UK) on +44 0171-591 5700, 

or ResidenSea (in Oslo) on 

+47 22 500 800. 

And if it works, a Florida 

group Is already planning a 

mile-long cruise liner, with 

fun runway on the roof, to 

cany the wealthy around the 

work! In a permanent, 
floating offshore tax haven. 

John Westbrooke 


musical aims more achieved, 
u nen di n g promenade concert amid the plainer Gothic sur- 
of stylish sightseeing. roundings of the Matthias 

Cathedrals and great Church standing sentinel 
churches raised our emo- 
tions, If not always our spirt- 



Peter Deilmann River Cruises. 

There’s so much to take on board. 

Till is the lift. A haamm floating hotel gliding along one of Europe's 
majestic rivers. We'll bring fine a/isine to year sable and beautiful 
chits like Budapest and Vienna to ibe eye. 

For a brochure just call 0171 436 293 1. Budapest m 



Star CRppthS new Summer rates R Med 
on tallest of tall ships. & Nov. Dec.F. East. 

3fei(u^jazz Cruise 10 May 7nts grt bands, ship, 
r/-’;:' . itin. & prices. Jam along! 

StiafmToh some Mfltenium space 6 or 22 Dec "99 
-■ 1 Capetown or B. Aires to Antartica. 

; r yu j.' ... . 32 or 16 days! 

Highways Travel 

TW: 0181 668 2043 


Choose from nine Seabourn cruises 
SAVING UP TO £703 PER PERSON OR 
NO SINGLE SUPPLEMENT ON 3 DEPARTURES 


irresistible Warty ClHk 
igWA doable swing* 
Wijpr. in the Med, US East 
°« first* coast, Caribbean and Far East 
Tel 0880 181771 Fax 0171 434 1410 

08 HUE TO ul 

(homimtHOSSE, MUBHIT St UHOf* W1I IX. 


QUEEN ELIZABETH 2 


Just imagine 6 nights aboard the peerless luxury of the QE2 
combined wish the glitz of 3 nights in Mew York 
or the grandeur and sophistication of 3 nights in Washington DC 
or 5 nights in the chic, sunshine resort of Fori Lauderdale, Florida! 
Now imagine prices from just £1 022 per person 
phis the fact that there are just a few cabins remaining on 
selected departures in April, May & June 
and surely it's time to stop imagining and start booking! 

‘To find out more, simpfy contact us T GiDJiyi 

Cruiseiinders 

Tel: 017T 371 6777 
Fax: 0171 371 4222 
Email: TfwelTb@aol.co.uk 
ATOL 264 


CARGO VESSEL VOYAGES 





NEW - now to LAS PALMAS 
and TENERIFE in the CANARY ISLANDS 


8 days at sea cm a floating hotel amtyjhmt 
■ the pressures of the world. 

in time and spate -wish superb en-sahe cabins, 
rfisl food on an btarddrfy stable ship. - 
Also MCV “Author** to the Caribbean. 

The perfect way to mml 

Fcr more rte ng rion mart PW/nflg 


Telepnone 01702 234415 rsx 01703 334415 


YACHTING 


PRIVATE 
YACHT CHARTER 

Luxury crewed yachts - bodi sail 
tod power - in the 60-200ft range 
imd of the v«y highest calibre 
available for charier Caribbean. 
Me di t erra nean and woridwile. 

Cnstar Yachts Lid 
Colette Street 125 Shone Street 
London, SW1X 9AU 
TeL 0171 730 9962 
F saa 0171 834 8691 
CmS; uiUiuj»iiioC4niin m* 
Manlier of MYBA 


Freighter cruises 
worldwide 

Far East, Australasia, Americas 
& Africa. Also small ship cruises 
and expedition voyages 

TbedutafRwkUd 
Tel: 0171 7232450 
or 0800 526313 



I Whilst care Is taken to establish that 
our advertisers are bona fide, readers 
are strongl y recomre ended to take 
their own precautions before 
entering into any agreement. 


s /-.■ Luxury Cruise 

Cruise on 

if - The World's Most 
Luxurious Passenger / 
Container Ship. 




MV AMERICANA 
Fly/Cruicu ex. Barteatkfc- 
Snperb Itinerary op to 22 
daysWL Caribbean. 
S. America 




For details of MV 
Americana and other cargo 
v***d cruises phewse 
Excafibwr Travel on 
© 1 202 706650 


Nile 

The Cruise 


7 rvts Nile cruise 
full board 
a/con cabins 
all excursions 
flight 

Frt*n £439pp_ 

Rcgolan 

01353778096 

fwdttah 




G^ave ufy io 
<£600 f>er couple 

CDaum 

<SariU eon cruises . 

Book a Caribbean cruise aboard Dawn 
Princess now and you could save np to 
£600 per couple with Princess Pricebnatecx. 

Experience die freedom of Grand Class 
cruising with round-the-clock dining and 
the privacy of having your own private 
balcony, perfect for intimate evenings. 

Prices start at just £1647 for a two week 
cruise calling at ten exotic ports of call 
including favourites like Barbados and the 
less familiar St Kitts. 

For a brochure see your ABTA travel 
agent, complete the coupon bdow or call 
O 99 O 900 999 {poring refi cm 2 and 
let Princess Cruises take you to paradise. 




^ Send to Ponrecs Crvbe*, Btochsrc services, :co Vitoria, Bristol, Wi jyx. 

iFbOMc 


Prjncess Cruises 
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From lapdogs 
to laptops in 
one easy cruise 

‘Would sir like a byte to eat?’ Bill Glenton tells 
why the over- 60 s enjoy computing on the ocean 


H igher educa- 
tion had never 
reached such 
giddy heights. 
Where else is 
the thirst for knowledge 
quenched with the help of 
champ agne? What other seat 
of learning serves caviar to 
Us students? 

No alma mater has been as 
palatial, or as unlikely, as 
one of the world's leading 
luxury cruise ships. 

Whatever inspired the cre- 
ation of a floating university 
aboard the 52.200-ton Crystal 
Symphony, It clearly contra- 
dicted any opinion that the 
syllabus and the sybaritic 
are opposing poles. Muting 
high tech with high living 
seems a still greater contra- 
diction. 

How wrong can one get? I 
watched with fascination as 
scores of my fellow passen- 
gers, mostly skilled moun- 
taineers on the alpine peaks 
of pampered lifestyles, 
patiently struggled to learn 
on the nursery slope of com- 
puter knowledge. 

Bejewelled women, who 
looked more at home with 
lapdogs, wrestled with the 
intricacies of laptops. Richly 
plump own were discovering 
that megabytes meant more 
than a king-size snack. Surf- 
ing the internet proved a 
greater lure than the hot 
Caribbean sun. 

Any fears that this maiden 
voyage of the newly-formed 
Computer University Sea 
would be an all too modem 
intrusion into the traditional 
and often soporific attrac- 
tions of cruising were 
emphatically dispelled. 


Every lesson in the specially 
created classroom with its 
rows of desktops and laptops 
was packed hoorly and 
daily. There were even 
waiting lists. 

As much a surprise to me 
was that the eager students 
were not just mature but 
mostly deeply marinated in 
years. When some were bom 
not even the electric type- 
writer bad been invented. 

Their keenness to ride out 
their last years into the 2 1 st 

Golf was just 
one course 
that made the 
ship more of 
an education 
academy 

century on the computer 
bandwagon camp as no sur- 
prise, however, to David E 
McFarland, the American 
software expert who created 
the university. He told me: 
“I felt there was a deep, 
untapped yearning among 
older folk not to be sidelined 
iflcp antiques in this age of 
the computer. As you can 
see. they are just as capable 
of handling things like word 
processing and the internet 
as anyone.” 

Perhaps not everyone 
aboard shared that view. 
The husband of one student 
a retired bank m a n a ge r him- 
self, felt distinctly left out by 
the computer classes. He 
said soulftUiy: “I paid $15,000 
so we could enjoy a relaxing 



holiday together and all my 
wife wants to do is go back 
to school." 

But he could hardly com- 
plain. He spent much of his 
time having his golf swing 
improved by the ship's golf 
professional. The instruction 
was just one more in a 
lengthy list of courses that 
made the Crystal Symphony 
even more of an adult educa- 
tion academy. 

Our time at sea on this 
cruise from Puerto Rico to 
Acapulco via southern 
Caribbean islands and the 
Panama Canal was filled 
with classes and demonstra- 
tions on bridge, cooking, 
wine, arts and crafts, photog- 
raphy, jewellery, dancing 
and keeping fit 

Then there were the 
“enrichment lectures”. 
Appropriately there was one 
of how to stay young, 
although the many at the 
computer classes had their 
own notion of how to do 
this. The talk on bow to dis- 
cover burled treasure was, L 
felt, superfluous given the 
highly visible display of 
wealth aboard. 

The dazzling gleam of gold 
and diamonds at the formal 
functions proved without 
doubt that the American 
Dream is no mirage. Any 
shipboard jeweller's shop 
that can display emerald 
rings costing $26,000 tells its 
own story of a healthy pas- 
senger cashflow. Much of 
that must have passed rap- 
idly into the coffers of the 
lavish casino on board - a 
mini Las Vegas run by Cae- 
sar’s Palace, no less. 

The richly adorned ladies 



playing the slots displayed 
the same hunger for finan- 
cial reward as for know- 
ledge. If I felt it even more a 
contradiction it was proba- 
bly because this lust for 
gambling Las Vegas-style 
contrasted sharply with the 
general, more elegant, grand 
hotel atmosphere. 

Perhaps a floating stately 
home would be more apt 
But what baronial hall ever 
had five butlers? Complete 
with tailcoats, these symbols 
of a more dignified era 
served the occupants of the 
67 penthouse staterooms, 
which cost from nearly 


£6,000 to almost £10,000, for 
the cruise. You wanted your 
travel-creased clothes ironed 
or the fridge restocked with 
liquor - much of it free? 
They appeared with a 
promptness Jeeves would 
have envied. Would “sir” 
care to dine in his cabin? If 
“sir” did, he could have the 
frill restaurant menu served 
on silver plate. Even if he 
did not a tasty snack 
appeared automatically 
every day. The temptation to 
spend more time in these 
staterooms being cosseted 
was hard to resist 
Roomier than most cruise 


ship cabins, they are 
remarkably well furnished 
from the queen-sized bed to 
the comfortable armchairs 
and settee. The spacious 
bathroom has its own 
Jacuzzi and there is a 
walk-in wardrobe. Like 
many cabins aboard they 
have a private balcony. Spa- 
ciousness is the key through- 
out the ship. Few ships of its 
large size carry as few pas- 
sengers - only 960. There is 
no need to scramble for a 
place in the sun or rush 
one’s dinner to get a seat for 
the evening’s big show in 
this vessel 


A 14-day cruise is hardly 


has to offer - for the ridicu- 
lously rich, the three-month 
world cruise each year 
would be a safer bet Crystal 
Symphony comes complete 
with large theatre, einpma, 
casino, lounges large and 
small, several bars, a well- 
stocked library, modem fit- 
ness room and health spa - 
all 3.000 sq ft of it On deck 
you can enjoy two pools (one 
weatherproof), a paddle-ten- 
nis court and jogging track. 

Surprisingly, there are two 
sittings in the pleasant but 
rather noisy dining room 


when, most top-class ships 
offer the more convenient 
open, single kind. But pas- 
sengers also have the choice 
of eating in two smaller res- 
taurants serving Chinese 
and I talian dishes respec- 
tively - no extra charge but 
advance booking is essential 
given the demand for places. 

Add the large upper deck 
buffet where many took 
breakfast and lunch and you 
would think it enough to 
inflate the widest of spare 
tyres. Not so. Popular mid- 
meal stops for the mainly 
American passengers were 
the fast food and ice-cream 
bars near the pools. 

There are other tastes and 
needs to be catered for. 
Take, for example, the spe- 
cial attention given to the 
fair number of single 
women, mostly widows and 
divorcees, who flock to the 
ship. One lure for them is 
the special host schemes. 
You need not be a wallflower 
in this floating garden of 
delights. There are four very 
attentive men ever willing to 
be a dance partner or to 
have a chat 

Chosen for their unblem- 
ished backgrounds, these 
hosts get the cruise free 
for what can be a more 
demanding duty than it 
migh t look. 

As one, Lowell Draven- 
stadt, a retired airline pilot, 
widower and 77-year-old 
grandfather, told me: 
■'Spending five hours a day 
on the dance floor would tax 
much younger men than 
me.” Having to be diplo- 
matic can be a greater 
strain. 

He explained: “We dare 
not favour one lady more 


Skin to avoid offending those 
who have come cruising in 
search of romance. Ships can 
make some women very 
amorous.” 

■ Crystal Symphony and its 
sister-ship Crystal Harmony 
cruise most parts of the 
world, including European 
waters. Fun details are avail- 
able from Crystal Cruises. 
Quadrant House, 80 Regent 
Street, London, WlR 6JB. 
Tel: 0171-287 9040; fax: 
0171-434 1410. Advance book- 
ing .discounts are offered. 


than any other or It can soon 
long enough to enjoy all it' cause jealousy and com- 
plaints. It takes all our 


HOLIDAYS & TRAVEL 


CRUISING ICELAND 


CHOOSE FROM NINE 5EABOURN CRUISES 
SAVING UP TO £703 PER PERSON OR 
NO SINGLE SUPPLEMENT ON 3 DEPARTURES 


Safes'- lrres * s H bl8 Moody Club 
| 38 m doable savings 

ln tf 16 Med. US East L 
* UISI * Coast, Caribbean and Far East 
Tel 0888 181771 Fax 0171 434 1410 . 

OR WRJIET0 PAUL BODY OHMUE UUIED 
QUMRMT HOOK. BUZ REBBir ST. LONDON WM 6JS. 

| A MEMBER OF THE 6UZD OF FHOHSSOm. CRUSE AGENTS. AHTA BOBU 


SMALL SMPS AND CRUBESLWOST S«L 


AUSTRIA 


VIENNA, PRAGUE A BUDAPEST. 
Spectacular reduction for holidays in 
ApnU May and June. Save up to £70 
per person. 3 nights In Vienna from 
C2B2. Austria Travel 0171 222 2430 
ATOLOBSATO 


Island helping In Oeece. Vn Vlfea Med. 
or Cattean. GMppared saBng and yacM 
data. Cd seafarer an 01 71 Z3405QD 


Cruise 

ALASKA 

in truly 5 star + comfort. 

Join the distinctive 

CRYSTAL HARMONY 

this summer - 9/13 nights 

# Exclusive prices fr£1925 

* Fart taxes + tippmg induded 
$ The imdoubted top quality 

cruise experience in Alaska 
For the imbtascd facts, brochure. 
Alaska Info Pack call 

01722 335505 

THE CRUISE ADVISORY SERVICE 





Gbdeis-Geysen- 
Wludcs -Volcanoes 


n* 1 ea Utt lirtre ailAl 
WboaBBriiwWOni 

01737 218801 


ARCTIC 


EXPERIENCE 
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SCOTLAND 


HOUSE - PARTY LET. Gtodoua private 
residence Perthshire countryside, 
16 acres, secluded gardens, outdoor 
heeled pool. Ml buferinald asnfce. Good 
food, tog toes, and a warm w elc o m e. 
10 bedrooms. ThiOl 830940*45 


Travel Supplement 

May 9 1998 


Do you have a holiday home, apartment, 
condominium or yacht to let in 1998? 

Why not advertise to over 1 million wealthy Weekend FT readers in our 16-page 
pull-out & keep Travel Supplement on May 9 1998, from as little as £27 + VAT. 

Oar travel journalists will he covering holiday options across the globe including 
this year's Mediterranean hotspots, a variety of golfing holidays, and much more. 

So wherever and whatever your holiday home Is, 
this supplement will be the perfect place to advertise. 

Option 1- LINEAGE 

£9 per line (mm 3 lines i {tVATj 
eg. 4 lines = £36 {-f-VATj 


SOUTH OF FRANCE, ST THOPEZ. * 
bad apsWiara m lux development. Pool. 
Bar. RosiBuranl. Available; May-Sepl. 
£7,000 J%S*. TaVFax0171 873 3578. 


Option 2 -CLASSIFIED 

£38 per column cm /mono) 

£48 per column cm (colour) (+VAT) 


South qf France 

STTROPEZ 

* 4 bed apartment in 
luxury development 

♦ Bar and Restauarant 
4 Pool 

Available: May-Sept. 

£7,000 per wk. 
Teb +44171 873 3676 
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CD AUSTRIA 

tIM IrmAntck, Vtonna • 5133: Sattxry. VlemL 
5® ANDORRA 
Silk Andorra. 

©BfLGRAI 

$73: Antwerp, Itunal • SttlBge • SBfc *use8 
Charleroi Gant Leuven • tiMc Antwerp, BnowH, 
Hasselt - $11* attend • $192: Bruges. 
®gHUMA» 

SO: Lausanne • $133: Gatova. 

©> CZECH RSFUBUC 
$11* Prague. 

®«auwunr 

$61: Bautzerv Cottbus. Frankfurt. Lalprig. Hauen • 
$73: Kansu, Jena, Leipzig. W elsroda. Zwtatau • 
SO ApoUa, Bamberg. Sochian, Cottbus Kaoien, 
iMMn, Stuttgart, Tureens - SO Aachen, 
Dortmund. Dresden. Hra wrot Munkfi ftesan 
law* *HMfc BarfVx Cologne, Dortmund, 
DowMorf, Essen. Frankfurt, Fidd* Hamburg 
HanrutvK Kartoriha. LObetfc, Mfndan. MunfcJt, 
NOmbera Sdwerin . Stuttgart. Walfafaurg - ' 
$11* BerBa Bremen. Cologne, DQSoktorL 
HefdHberg, Mannheim, Munkfi (11 Wtabaden * 
$13* Burlbi Bonn, Frankfurt, Harrtour^ Hcldd bar g • 
$16* DQsetoorf • SIS* Bart*. 

C&smrei 

SSS Madrid ■ $73: Allan* 0) - SW* Madrid - 
$11* Madrid. 

®HUUKE 

$5* Anient; Anger* Oridenc Park, tehnc-Thus* 
$61: Bordeaux, Ownront F rerandt LHe, haven. 
Pure, Portkn, Toulon - $7* Anne** Btofc, 
Bordeaux, Brest Cannes, M m Haras, Mmo, Part* 


Refer* Tckm • SR* AbrrervProvenee, Caen, Dgrai 
Grenoble. Mondfc MeK fttk ftrerixxag * 

S*fc Writ Bradrovg, Ttrejm • $10* Caiak tpoii 
MontpeMec Park • STt* Park, Tbuteuse • 

$133: le Templet Wee PL Pa* • $19* Park - 
SH* Peris. 

t&nreLAND 

sioeHefcinU. 

<g> MOTTO IjnUUOM 

$83: Bohon, GJanrcrthe* Leeds, Livingston 
Stadctonron-Toes - $61: Birmingham Mb Surfing. 
St ra tfidyrfe . Wtohe rf himpto n . Ybrfc • 

$73: A y («rfv" X Burton. Sandy-Bodfanf. W erw fck « 
SKfc Belfast, Chaser, Manchester; Warrington— 

SSCfc Nottingham • SlOfc Mrford. Belfast BSasmara 
Port. Gla sgm n Re adi ng. Sheffield » $133: Bristol. 
Leeds, Latoestec London. Newcastle • $190: 
ttm dngha m , EdWrurghi Telford » 

$16* London, Maidenhead • SUB: Cambridge, 
London, Mandraow - $23* ErMaagA london. 

SIB* Athens. 

Qnw 

St* Darren • $92: Bofegni. Najrfo, Ttarln • 

$104: Bologna. Naptas ■ $133: Borenav Milan • 
SfMfc Rome • 516* Rome • 5225: Roma CO, 
®*BJUD 
sis* Dubfin. 

C&MAIXA 
*15* Malta. 

® THE NETmLAMDS 

$61: Moardgk • $$* Soestdukm ■ $9* Utrecht • 
SMCi Eindhoven • $11* Leiden > 


$133: Amsterdam, Rotterdam, The Hague • 

SISOe Armtardam. Maastricht • $192: Amsterdam. 

® POKTUBAL 

$5* Porto • $73: Porto • $10* Lisbon. 


® POLAND 
$11* Mesne. 



® SLOVAKIA 
$16* Bratislava. 


® TURKEY 

$11* btantarf • 9133: Istanbul. 

...and further afield 


MIKAM - $11* Bahtin • B8Y7T- $a* HaSrade. 
Safcga - GHAEL - SB* Btm • $15* Tiberias • 
$16* 0aad5aa.EBK Anatom* $22* TW Anlv- 
(WWR^ - fit* Nairobi • KUWAIT - 5225; Kuwait- 

amNOGW-SIIK Casablanca •DRUM- $11* 

Sahiah • $133: Muscat • SAUDI ARABIA- $61: 

Jeddah • »Siits)ran • fit* Jeddah. Myadh, 

1**u»UJLt.$*fc Swfjtfi -fW* Abu Dhatf * 
SiSfc Dubai ' 


Free diMrcrrt Anasrada sratdi every wee k en d In 
Mwdi and Add. StNrfy hand tod* •dnatMment at 
the reception or any ofdteMS 
pa rtk lpa tki y holds. Ffus. win 
ona trf 10 w aa h wef breaks or 
100 Anastasia prizes In the 
Anastasia uuuqre ddon*. Far 
da*. Me tartee In Ow hotels. 



69 

-^otiSoySnrt. ’tfohJau&nn. 

CRCWe PLAZA* Resort* . Garden Cootf EXPRESS* 


lip n ten aAAs and oao drddtn 

hndi and dlnnw what dMng «kK 
oOen nay ana <ri s ■ a rt. 

lane of dw Ibad local rams and I 
tricted by ha Ful am end eonddem ter both the weateodar 



boa dw ftfcf menu daring 
» Srewebw trn. Onier 

kuduuthee 

ereAenNqeref. 

rambananadbetom 


To reserve your advertisement, call: +44 171 873 3576 or fax +44 171 873 3098 

no later titan April 24 1998 



TOLL-FREE RESERVATIONS FROM: UK 0800 397 121, Germany 0130 81 51 31, 
France 0800 905 999, Belgium 0800 1 99 77, Netherlands 0800 022 11 55 , 
Switzerland 0800 55 11 75, Italy 1678 77 399, Spain 900 99 31 ig. 

From all other countries: (NL) +31 20 606 02 22 (not toll-free). 
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..update ...update ...update ... update ...update ...update . 


□ PAINTED OCEAN; SaH the 
Inside passage up the Abakan 
coast on the luxury 62ft Stately 
Runner with photographer Joe 
Cornish, who will show you 
howto get the most from your 
camera and the spectacular 
scenery. From June 1 to 10, it 
costs 22,600 plus flights - four 
places only on a Light & Land 
photography holiday. Call +44 
01 737-768723 for details. 

□ PASS THE PORT: Don't go 
cruising without Fodor's Europe 
Ports of Celt, a guide to the 40 
main stopovers around the 
continent and what to do there 
In a day ashore, along with lists 
of ships on the routes and hints 
on planning and booking; 

£7.89. Further afield, look for 
Worldwide Cruises, £14.99. 


□ DEEP SOUTH: First place 

to see the sun rise In the new 
millennium should be the 
farthest south. Let Orient Lines 
take you there on the Marco 
Polo, leaving on December 6 
1999 (got your diary out?) and 
going via Rio, Buenos Aires and 
the Fafldands to Antarctica. 
Prices start at £5,985; call 
+44 0171-409 2500. 

□ TOP DECK: Taking a lead 
from hotels, Holland America 
Line has designated one deck 
of Its new flagship Rotterdam VI 
as an executive deck. The 
biggest suites are there, along 
with the deck's own lounge and 


conderge desk. Sales talk from 
+44 0171*613 3300. 

□ RETSINA RAMBLES: 
Arblaster & Clarke Wine Tours 
Is running Its first wine tour of 
Greece this year - a on e - wo k 
cruise from Piraeus on June 26, 
on the Galileo Sun, a motor 
sailer, which also calls in at 
classical and mecflevaJ sites. 
From £1 ,799; can +44 
01730-683344; Other tours, by 
land or air, to Burgundy, Rioja, 
Champagne, New Zealand. 

□ FJORD ESCORT: Catch 
Dlsko mania - sailing In MS 
Disfco to Dlsko Island In Dlsko 


bay, south Greenland, visiting 
remote villages, glaciers and 
fiords under the midnight sun; 
nina days starts at £1,826. CaH 
Scandinavian Travel Service, 
+44 0171-559 6866. 

□ SOU> SAIL: Special 
departures for single travellers 
are offered by Seafarer (+44 
0171-234050Q] on many of Its 
seven-night Cydadlc Jewels 
cruises from Athens. Islands 
seen Include Naxos, Santorini, 
Mykonos and Kea. 

□ BLUES CRUISE: WHson 
Pickett himself tope the bn on 
a one-week Caribbean blues 


cruise run by Chancery Cruising 
(444 0171-405 7056) from May 
23. Visit Mexico and Honduras; 
listen to Irma Thomas, Ronnie 
Earle, Marva Wright and others. 
If that's not your scene, man. 
Jazz and country and w o a te m 
cruises are on offer, tea 

□ WIDE WORLD: Circum- 
navigate the globe In 120 days 
(slower than Phi leas Fogg, but 
comflar) with the QE2, leaving 
Southampton next December 
14 and returning on Aprfl 14, 
having seen Barbados, New 
York, Moorea, Vung Tau. 

Cochin (for the first time) and 
much more. From £19,070 for 


the fuB monty (15 per cent off if 
you pay before June 15); 
shorter sectors also on offer. 
Call +44 01703-718 500. 

□ RIVERRUN: No seasickness 
when you cruise on a river. Sail 
along the Rhine and Moselle 
valleys with Swan Hellenic for 
10 days (from May 11 and 
£1,845); see the famous castles 
and Lorelei Rock, visit 
Cologne's cathedral, Germany’s 
oldest town and the Rhine 
Falls. Nile and Russian river 
Itineraries available, too. Call 
+44 01 71 -BOO 2200. 

□ TWIN SET: Two Identical 


dipper ships, the Star Clipper 
and Star Flyer, sail side by side 
from Limassol to Athens over a 
week from June 28 - by wind 
power where possible. Dance 
on deck, visit ports (Rhodes, 
Bodrum and Santorini among 
them), or leam the ropes - 
literally. AH aboard with Surwll 
(+44 0181-568 4499], for 
£1,683. 

□ BANANA BOATS: See the 
world the old-fashioned way, 
from a cargo ship (or Its 
modem equivalent, the 
container ship). They offer the 
usual amenities of regular 
cruise Briers, but fewer 


formalities, far fewer 
passengers, and no atriums. Do 
ports of call Hke Noumea, 
Pusan, Do- es Salaam, 
Willemstad, Abidjan, Callao 
sound alining? Call Strand 
Voyages (+44 0171-838 6363) 
for a brochure. 

□ UNDER SAIL: Cruise the 
five-star ports of the world with 
the luxury yachts - sail or 
motor - of Camper & 
Nicholsons (+44 0171-491 
2950). The Medlterannean or 
the Caribbean are the main 
regions, buy why not charter a 
yacht to cruise the South 
Pacific, the Baltic or Cape 
Cod? Both short and long 
charters ere available. 

John Westbrooke 


Skiing/ Amie Wilson 


Oh Henry, don’t m ilk elephants, 


P aul Ruid took one 
look at a British 
recreational skier 
- we shall call 
him Henry - flail- 
ing around in Spa Gulch, 
where downhill racers in the 
annual 24-Hours of Aspen 
race approach 90mph, and 
said rather unkindly; “You 
look as though you're milk- 
ing an elephant Be a Harley- 
Davtdson. Stretch your 
hands out in front and don't 
ski with your knees quite so 
wide apart” 

Although a sprightly 67, 
Henry had long abandoned 
hope of improving his 
clumsy style. Indeed, he was 
rather hoping not to. But 
when the ski school director 
of America's most presti- 
gious ski resort offers you a 
few tips, you grab them with 
open knees. 

Only one day later, Henry 
was skiing like a different 
person. A three-hour, $149 


(£89) visit to Aspen's Ski Per- 
formance Center, where 
experts attempt to neutralise 
anatomical impediments 
which impede the smooth- 
ness of your skiing progress, 
had brought unexpected 
grace to a technique which 
for years had been more to 
do with flounder than flair. 

“1 can't believe it," said 
Henry, with a broad grin. 
“This Has chang ed my skiing 
for ever.” Central to this was 
the revelation that Henry's 
knees each pointed outwards 
at an angle not conducive to 
skiing. Jim Lindsay runs the 
centre at the top of Aspen 
Mountain. Performance cen- 
tres are the new thing in 
Colorado. Telluride has just 
Opened one too. 

The idea is to determine 
which parts of the body are 
getting in the way of smooth 
technique - and in the pro- 
cess achieve a sharp change 
for the better in clients’ ski- 


ing. A knee facing the wrong 
way, a misfitting boot, a 
proneness to carcass-heave - 
the ski school director's 
evocative description, of ski- 
ers who throw their shoul- 
ders across the mountain to 
force a turn - can each 
doom a skier to being a ter- 
minal intermediate. 

“Without being shapist it 
is undeniably difficult to ski 
straight if parts of your body 
are not symmetrical In the- 
ory your legs should be 
hang in g stldight out Of your 
hip sockets," said Lindsay. 

According to the centre's 
literature, “when your 
body's angles and move- 
ments are not in harmony 
with those of your equip- 
ment, your body is forced to 
create adaptive motions to 
establish balance.” The 
result a better turn to one 
side than the other, an 
inability to maintain posi- 
tion in bumps or terrain 


changes, difficulty holding' 
an edge on hard snow and 
relying on force to turn. 

Lindsay checks out how 
you ski by using a computer 
to determine your impedi- 
ments. 

“Look how much you're 
relying on twisting body 
movement to turn," said 
Lindsay, watching Henry 
going through his paces on 
Dlpsy Doodle, while his 
efforts were videoed far later 
analysis. 

“The camera and the com- 
puter do not he. With your 
knees pointing outwards, we 
expected you to have same 
difficulties. Your knees are 
doing their own thing. It's 
not your foult. You're built 
that way. But we’re going to 
fix that," 

Back in the performance 
centre, Lindsay examined 
our various fallen arches, 
contorted knees and legs of 
odd shapes and sizes. “I’m 


kinda immune to foot 
odour," he says cheerfully, 
(hie of our number is wear- 
ing the latest, politically 
incorrect Aspen T-shirt. It 
says: “If It slopes I ski it. If it 
pours I drink it If it whines, 
I date it” 

Ignoring - this, Lindsay 
presses on. “We want to fig- 
ure out why you’re doing 
what you're doing,'’ he says. 
“There’s a reason why the 
wrong thing s happen when 
you're skiing. They're not 
accidents. 

“We think skiing’s been 
made far too complicated. 
Imagine si g nin g your name 
with a pen clutched inside 
your elbow. That would he 
difficult enough, but com- 
pare that with trying to hold 
a pen In your armpit It’s 
almost impossible. 

"Elbows, armpits and 
knees make gross motor 
movements. Hands, feet and 
face make fine movements. 


please 

We want you to ski with 
your hands, feet and face.” 

He adds: “With the new 
carving skis, all you have to 
do to turn is roll the ankias 
over - not a big movement 
Don’t forget, Henry, your 
brain doesn't know yet that 
you're going to be skiing bet- 
tar, so it'll still be making 
the adjustments for the 
impediments you no longer 
have." 

Thus the improved Henry, 
suitably analysed, skiied off 
joyfully for one more run 
down Dipsy Doodle, elated 
with his new proficiency. 

■ Amie Wilson’s visit to 
Aspen was arranged by 
Thomson Ski and Snow- 
boarding, Greater London 
House, Hampstead Road. 
London NWI 7SD. Tel: 0990 
829829. He stayed at the Hotel 
Aspen. For details of the Per- 
formance Centers of Aspen 
ring 001-970 920 0745. 
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Imagine an Idyllic cottage in a 
""perfect rural setting. I oxide there's a wc 
'hamper, wine ^ilKng in the fridge and a log Tire waiting 
to bo lit. just a few of the tenches that make our elegantly 
furnished p roperties to special. 

Co aeiMfor ota M Page ^droelm^ 

01386 701177 
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JSolemar UKfl 

Toscany, Umbria, 
Southern Italy, Sicily 
and Historical Cities. 
Over 1000 villas and 
apartments, many with pools, 
sleeps 2-18 

Fully bonded ABTOT 5067 

0181 201 9338 


TUSCANY & THE AMALFI COAST. 
VBas, teemhousea 6 apartments, many 
with pools, most stalled. Tuscany. 
Umbria, Positano * Capn. Romo. 
Fbreneo, Venice. Tbs best pfoporOao 
are in the ttalian Chapters' colour 
tincture. Telephone : 0l7t 585 363B 

AMAZING VIEWS ol sea and unspoilt 
coast horn our personally inspected 
vitas on ths wtW and beauWU comer 
ol Tuscany 1 l.tt hr* nth. of Rome. 
Villas Argentano Tel 01 B1 8B7 9919 
Fax 01 01 7*7 83*3 



CRETE 



nOLMB UtO 


ZAKYWTHOS. Beach villas, Ideal lor 
famines. Family Owned. Col. Brach. 
Tti:01 425 656227 (24 hra). 


DORDOGNE H pripe Is not critical but 
quality is. ring Kan Tod man for an 
eaosprional chanau and Manor House. 
Tel: *33 5532240608 Fax; +33 
583878251 

UK VALLEY - Conv.WUar M * 2 other 
prop. Sleeps 2-10. Available aH year 
round. From Cl 80 put Hd. 01829 730114, 
751801 

PROVENCE. Superb chateau apt. Pool, 
tennis. 7 acre gdn. Cannes 40 mfn. 
ApriMay 2/4 E295pw 0181 340 7408 

PROVENCE Domains do God de Pom 
RoyaL Mas on a Golf course designed 
by Ballesteros, with tennis. Poof, 
Jacuzzi, 3 Beds. 3 Bata. AveMoie year 
round. Off Season; FF5500/W. High 
Season: FFBOCXVw.Tei: +484-9070 7645 
or 9070 993«. Fax: -87-8821 3282 

PROVENCE & ST. TROPEZ Villas 8 
chateaux with pools, most staffed A 
vOage houses. Provence. ST. Trapez, 
Cots d'Azur, Dordogne. Gascony, The 
Alps 8 other regfexia. The beat properties 
are In the French Chapters' colour 
brochure. Tel : 0171 585 3835 


GREECE 

BEAUTIFUL HOUSES A VILLAS 
with pools on the mainland & Islands 
o! Hydra. Spates. Paros, Syros, Crete 
6 Paimos. The best properties are 
In the Greek Chapters' colour bmcriraa. 
Telephone : 0171 S65 3634 

ZAKYNTHOS. Beach villas. Ideal for 
• families. Family Owned. Col. Broch. 
Tel: 01 425 656227 (24 hrs). 
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LEEDS! 

fob yovb fught* Conners holiday 

AiSuiaflEtn call: 

LONDON 0171 TS1 IMS 
UAHCHESKH 0161 ITS 7766 


Wf <fcETE 


Unspoilt scenery, 
breath la king views and 
empty beaches. Discover 
Western Crete from setf- 
caicring village houses. 
Tel: 0181 760 0879 
A70L2757 ATTO 


QUIETER CRETE 
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LATIN A1ERICA. Fights and tBfcrmad* 
hnSdays. best value service end choke. 
Journey Loth America 0181 747 3108 or 
DiBi 832 1441 lor your free megazlna 8 
brochures. ABTA V2522 ATOL 2828 
AlTCLSatesCJoutTwyt a anainerlcanojjk 

VILLAS 

BEST PRIVATE HOLIDAY HOUSES In 
the Maditarrarwan. very comfortable, 
swimming pools, household staff. 
Sarah Hutchins & Rosie Sutherland 
tel: 0171 207 6858/0171 207 1527 

tac 0181 285 4530 


AUSTRALIA 


UU1IXIE AUSTRALIA, NEW ZEALMO A 
FU Coraaihe «* spectesb Ur M mott 
pnfamtarol aiMre and PtMdualy tahxed 
Bnerattac. Ct8 to recelm our broohura& 
Trawl ftKMQ 012S4 782255. ASIA V5792 


BALEARICS 

BeAUTTUL VILLAS w«i podb In Uta 6 
M^orca, In unspoilt locathms, most 
staffed. The best properties are in the 
Spanah Chaptara' colour treehure. 
Talaphene :0171 SG53634 


MAURITIUS & 
SEYCHELLES 


Chania. West Crete 


Alone or wta a Partoer 

Interesting courses 
like minded company 
ComtortaWa beach from hotel 

01978361108 

ForbrodmrB 


MAURITIUS 

❖ ❖ ❖ 

SEYCHELLES 

❖ ❖ ❖ 

Contact file Specialist for 
your tailor made holiday 

TRISTAR TRAVEL 
0161 865 7275 
www.tristanoo.ok/ tristar/ 

ABTA 77854 
ATOL 3201 


ISA 


JOIN US! 

from £335 to EBB4 a week 
A La Carte In luty. France, 
Portugal. 

Bpaln. 

FV 

Ortvw- 
Retax- 

WalkrCyoteSwim. 

01885 315664 

ALTERNATIVE TRAVEL GROUP 
SB-71 Banbury, OidoniCOa SPE 
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Notional Port*, pbt maiy 

01488 681611 


AFRICA 



itodffB. 

canoeing, riding znd vflNcfB sstsris nth 
the very best guides. Superb wUBe. 
Mwnture with comtort. Cafl us to create 
your Ideal safari. 

Dsk(D 1604 ) B 2 B 979 F®C 839879 
E6 Pol m oi K nn Ba. NarWBWsan. WH SBt 


EXCLUSIVE 


CORSICA 


CORSICAN PLACES. We spedaBsa In 
Corsica. Lovely villas with pools, 
cottagea by the sea, medeval vIHags 
houses. caietuUy seteoted hotels. Vary 
trtandy personal sarvtoe. ATOL 2647. 
MT0.1W 01424 460048/Fax 480033 

EXCEL. Choice of 20 hotels, opts, fly 
drive, oar tours, direct nghte. Contact 
your agent or the Corsican spedabl 
Tourisms Varney 0171 485 6877. Fully 
bonded ABTA VB882 ATOL 3284 


SPAIN 



WORLD OF ELEGANT RESORTS 

ITALY 

A memorable setting and relaxed ambience 
at fashionable and famous Hotel Splendido. 
7 nights from ,£1655 mdndmg breakfast. 
EUROPE BROCHURE 

01 244 897 7 77 

BALI 

The lUtz-Cadeon - a spectacular, sed tided 
setting, free room upgrades and children"* 
offers. 7 night* from £1435, meals extra. 

WORLDWIDE BROCHURE 

01 244 897 8 88 

CARIBBEAN 

La Samara on Sc. Martin - luxations, 
stylish, discreetly private. Free nights from 
May. 7 nights from ,£1480 inch broakfiut. 

CARIBBEAN BROCHURE 

01244 897 999 

m dm tfumd not dmmm mummOmkm. 


LUXURY HOLIDAYS AROUND THE WORLD 
'AV 17 U ThBOUVsbOhCbcmrCHl 1 KB STOLZHS 


NEW ZEALAND 



A WORLD OP ELEGANT RESORTS 

NEW ZEALAND 

Br r a rliiA mg scettety — Ena fionls and 
beaches to snow-capped mountains; sight, 
seeing oppooimitie* galcnc; quiet nwub 
and s choice of luxury lodges. Stay at the 
spectacular Wharelcaohaa and trsnqml 
Momeka River Lodge where you will 
enjoy superb misuse and fine wines. 

10 nights fiptn around £2940 inelnilwg 
ear luxe and Sights with Air New 7 V»i 



COSTA na SOL Ban Pwko ttmo bed 
housa In old estsb. dtwotapmant Pod, 
garden, barttora. Jtdy/AUg £550 pw> 
01132750343 
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LUXURY HOLIDAYS AROUND THE WORLD 

01244 897 888 

THE OLD PALACE. CHESTER CHI 1 RB 


For the best TAILOR MADE 
Itineraries to Australia and 
New Zealand together with 
expert advice 
& service call, fax or 
write fora professional 
competitive written 
quotation and brochure. 


CALL 

01385 40891 
WOW FOR A 
BROCHURE 
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Sporting Profile 

Back in the saddle after 
a race from near death 

Lance Armstrong's comeback from cancer has been interrupted. Wiliam Fotheringham reports 


I f the stature of a 
sportsman can he 
measured by the impact of 
his absence as much as by 
his presence, then Lance 
Armstrong is the most important 
cyclist in the world. Jost as 
Banquo foiled to make it to the 
feast in Macbeth, the absent 
American’s personality loomed 
over the first major race of the 
year. Paris-Nice. 

When the riders reached the 
Riviera last Sunday, 
inexplicably, he was not there. 

Today, at the start of 
Milan -San Remo, the opening 
round of the season-long World 
Cup, most of the gossip will 
concern the American and his 
future. No one knew where 
Arm st rong was last weekend. He 
had abandoned Paris-Nice the 
previous Monday, before the 
eight-day race was properly 
under way, for reasons which no 
one in his team, sponsored by US 
Postal Service, could adequately 
explain. 

Some half-expected him to 
make the brief trip to the start of 
the race or his team’s hotel from 
his temporary home in the 
exclusive resort of St-Jean-Cap- 
Ferrat. In tact, he was on the 
other side of the world at his 
home In Austin, Texas. 

The feverish speculation about 
the 26-year-old did not arise 
merely because for four years he 
has been a key figure in cycling, 
winner of two stages in the Tour 
de France and. in 1993, the 
youngest, and cockiest, world 
champion cycling has seen for 
decades. 

In February, Armstrong 
became the only cyclist - and 
the only endurance athlete - to 
make a successful comeback 
from cancer surgery and 
chemotherapy. 

The Texan announced to the 
world that he had testicular 
cancer at a telephone press 
conference in October 1996. A 
few days earlier he had gone to 
his doctor, concerned by 
swelling and pain in one testicle. 
“1 was diagnosed Wednesday 
afternoon, and was having 


surgery on Thursday." he says. 
The cancer had spread to his 
lungs and abdomen. 

Then It was found in his brain, 
“initially, i thought I might die; 
but when they discovered the 
lesions on my brain, I was 
prepared to die.” He was given 
only a 40 per cent chance of 
survival. Four months later, he 
raided the course of 
chemotherapy which left him 
weakened, pale, bald and 
drained. Like all professional 
cyclists, Armstrong had known 
suffering. 

The Tour de France, which he 
rode four times, is the toughest 
endurance event in the world: 
four to five hours pedalling daily 
through the Alps and Pyrenees 
for over three weeks. Cancer 
treatment was on a different 
level of physical pain. 

"To train and suffer, to race 
and suffer, that’s hard. But it’s 
not the same as being laid out in 
a hospital bed in Indianapolis, 
with a catheter hanging out of 
my chest, with platinum 
pumping into my veins, being 
noxious as hell, throwing up for 
24 hours strai gh t for five days, 
taking a two-week break and 
doing it again, then faking 
another two-week break and 
doing it all again. Nothing 
compares to that." 

Paradoxically, Armstrong has 
described the period of diagnosis, 
treatment and convalescence as 
“the greatest year of my life". 
Within days of diagnosis, he had 
announced that he would set up 
the Lance Armstrong 
Foundation to increase 
awareness of urogenital cancers. 
In May, he met Kristen Richard, 
who became his fiancee, at a 
charity cycle ride in Austin in 
aid of the foundation. He insists 
that, while he would never want 
to go through it again, he 
wouldn't have changed a thing . 

“You think you have 
everything. Your career is going 
well, your bank account is 
healthy, your family is great 
Something like that comes along 
and re min ds you that all that 
stuff doesn't matter. It reminds 


you that, without your health, 
you might not see next week. 
That’s a special wake-up call." 

When Armstrong announced 
he was going to attempt to race 
again at the highest level, there 
was incredulity. Professional 
cycling is uniquely demanding. 
Cyclists compete more often and 
for longer than other endurance 
athletes: 100 races a year of four 
to six hours is not uncommon. 
Gaining the necessary stamina 
to cope with this workload takes 
months of training, and a 
lifestyle which makes a 
monastery look welcoming. 

The absent 
American’s 
personality 
loomed over 
the first 
major race of 
the year, 
Paris-Nice 

And the important races are 
all In Europe, on the other side 
of the world from the network of 
friends, family and fellow cancer 
patients which supported 
Armstrong during his illness. 

One compelling reason to 
attempt a comeback occurred to 
Armstrong when he was 
diagnosed. “I’m not sure what I 
thought first TD never race 
again', or Tm going to die'. For 
me to think about cycling at the 
same time as I thought about my 
life says a lot That’s why it 
made sense for me to race 
again.” 

What’s more, for much of 1996. 
Armstrong had been suffering 
from cancer even as he competed 
in the Tour de France and 
Olympic Games. That year, he 
was one of the top 10 cyclists in 
the world. What he wondered 
would he be capable of lfhis 
body were not combatting the 
disease? 


The newer, “more mature, 
more aware” Armstrong realised 
how important a successful 
comeback would be to those who 
had helped him through the 
disease. "I owe it to the cancer 
community to attempt a 
comeback," he said last year. *Tf 
it can be successful, it will say a 
lot for the figbf against cancer 
and the people who live and 
breathe it every day." One thing 
was certain: he did not make his 
comeback for the money. 

When Armstrong lay in 
hospital, a few weeks into his 
treatment, his then sponsor, the 
French telephone credit firm 
Cofidis. which had announced 
publicly that it would support 
him, attempted to change his 
contract, worth over two 
yean. T was In a world of hurt 
living through my darkest hour, 
and they wanted to renegotiate," 
says Armstrong. The contract 
was cut to one year, with an 
option for 1998. Cofidis refused to 
take it up, effectively declaring 
that Armstrong had no future as 
a top-level cyclist 

Eventually Cofidis offered 
$150,000 for one year, and a few 
other European teams put up the 
same. Armstrong described the 
offers as "derisory and 
insulting", and made no bones 
about his complete 
rtimiiusionm imt with European 
cycling. As he was on the point 
of quitting the sport a better 
offer arrived from US Postal 

It has probably already 
recouped its investment from the 
media attention surrounding 
Armstrong’s comeback in 
February, when he finished 15th 
In his first event of the year, the 
five-day, 550-mile Tour of 
Andaluda. The Texan 
attempted to play it down, 
hut be was clearly pleased and 
had found racing easier than he 
expected. 

Hence the confusion when 
Armstrong imped and quit the 
flat in St-Jean-Cap-Ferrat, where 
he had moved a month earlier 
with Kristen and a ginger cat 
called Cbemo. There was 
speculation that he might quit 


for good after abandoning the 
Paris-Nice race, fuelled by tile 
fact that be had repeatedly said 
he would only be satisfied with a 
return to his previous level of 
performance, and that he would 
happily walk away from the 
sport if this proved unattainable. 

A statement from his agent on 
Tuesday evening did little to 
clarify matters. “There are no 
health reasons for my return to 
Texas. My vision is still on 
competing and winning, but 1 
listen to myself differently now. I 
believe I tried to do too much too 
early in the season and I hope to 
return to Europe in a few weeks 
to rejoin my team." 

Those close to him - his 
trainer, his team manager - 
confirm that, having 
concentrated an getting into 
shape physically, he has found 
the mental transition mare 
difficult than he expected. 

"When you’re training 
everything can go perfectly, and 
you think you can do anything.” 
explains US Postal team 
manager Johnny Weftz. "When 
you’re on the road and 
competing with the top guys', it’s 
very different He needs more 
time." 

Even since he was pronounced 
cancer-free, and even though his 
doctors gave bis comeback their 
full approval, life has not been 
plain sailing. While he trained 
for his comeback, be twice 
stopped for several weeks when 
he became run-down and was 
"completely terrified that the 
illness was coming bade”. The 
only other cyclist in recent years 
to attempt anything even 
comparable is Greg LeMond, 
Armstrong’s fellow American, 
who won the Tour de France in 
1989, two years after be came 
within minutes of death from 
loss of blood in a shooting 
accident. LeMond suffered is 
months of physical torment and 
mental doubt before his triumph. 

If LeMond’s emotional 
roller-coaster of a career is 
anything to go by, there are yet 
more twists to come in the 
Armstrong story. 


Michael Thompson-Noel 

Sponsoring 
champers 
or sham 

F unny old sport, motor back of a grand prix car nowa- 
rating. Not aU motor rac- days and turns away, daunted.", 
ing. just Formula One: "Ob, Frank’s a clever man," I 
the version In which said. “Take no notice of Fr ank . 
peculiar Tittle mm who may be It’s impossible to read bis mind, 
androids steer ridiculous high* A technical genius is Frank. Did 
tech cars round a trade for 1% yon know that by the age of 10 
hours and then (this is the only Frank could rattle off the specif!* 
writ in g lift) gipifrt <*nmpng wp cations of almost every car In 

one another. mass or specialised production?" 

Formula One motor racing “How geeky," said the costard 
isn’t just fanny It is chairman. "Formula One must 

bizarre. Hideously noisy. Smelly, be the geekiest sport there is. 
Incomprehensible. And it though I doubt it’s really a sport, 
attracts a low class of spectator. It's a business, that is all. It is 
Not as low as the bloodthirsty one of the purest expressions of 
mob that crammed into Chelten- degeneratively advanced capital- 
ham racecourse for tins week’s ism 1 can think of: complex, 
so-called festival of equine jumps opaque . . . useless." 
racing. “That’s a bit harsh," I said . 

Over a season, jumps racing “Surely it's a wonderful activity, 
kills or cripples many horses, I accept that the opening race of 
and cannot be excused. Motor the season in Melbourne on 
raring is not inexcusable. But it March 8 was . . - an usual- But by 
Is extremely hard to fothom. the time of the S&o Paulo grand 
Usually, I keep these thoughts prix In a week-and-a-bifs time, 
to myself. That is because of my things will have settled down. 
moanhghting rale as a market- There’s a feast of Sue raring to 
Ing consultant- Main speciality: come, or so I believe.” . 
sports sponsorship- “Rubbish,” said the chairman, 

I am bring paid large sums by flapping his hands angrily. “The 
the people who ran Formula opening charade fax Melbourne 
One, so that publicly, if not pri- bore no resemblance to a race as 
vately, I am an ambassador for commonly defined. There were 
this s trange sport. only nine finishers, and seven of 

My mission: to attract new, them were lapped - or worse - 
big-spending sponsors so that by Hakkinen and Coulthard in 
Formula One can at last sever its their whixzbang McLarens. The 
regrettable links with the rules have been changed this 
tobacco industry. year to try to achieve more oom- 

This week, I visited the chair- petltive racing. But this - has 
man of The British Custard Cor- proved a failure." 
poration, to try to inveigle 

money out of him. These are r 1 1 he greatest force in Mel- 
exciting times for British cos- I bourne, maintained the 

tard Sales are booming, th«nk« I custard chairman, was 

to the launch of new, 21st cen- JL. the McLaren drivers 
tnry flavourings and colourings deciding between themselves 
(don’t ask). who would win the race. 

But the chairman proved an “Two laps from the end, Coul- 
impossihle nut toexsek. Turned (hard slowed and simply allowed 
out he detests Formula One as Hakkinen to overtake him. A 
passionately as I do. Not that I fiasco! I know this was all to do 
could tell him that with teamwork, and that 

"My ma r k et in g people say you McLaren did not want their driv- 
want me to pump £L20m into ers catting each other’s throats. 
Formula One over 10 years," “But if we had known that the 
said the custard chairman, finishing order between the ludi- 
“WhyT" . crously superior McLarens was 

"Excellent question," I said pre-ordained, would we have 
smoothly. “Let me cut to the bothered to watch the race? ril 
chase. Formula One is a magnifi- put it to you straight: in Per- 
cent spectacle. For £ 120m . you mnla One. no one has any idea 
will reap dazzling worldwide whether toe winner was the best 
exposure. For a start, all the driver on the day. The same 
drivers win swear blind they eat applies to the season overall. As 
your costard every day. ViHe- a spectacle. Formula One is a 
nenve. Coulthard. Hakkinen. con." 

HilL Schumacher. Takagt Barri- I bit my lip. The chairman was 
cheDo. What heroes! What men I” right But I still wanted to sack 
“What robots!” interrupted the some money out of him. 
chairman. “They’re cold, reptO- “I sympathise with your views 
Ian. dun. Even duller than cus- on Formula One," I said. “But 
tard." there are other sponsorship 

"But they drive such glittering opportunities. How about judo? 
machines." I countered. “Wil- Would you like to sponsor that?" 
Hams. McLaren. Ferrari. Benet- “Not custardy enough,” 
ton ...” growled the chairman. 

“Formula One cars are shiny "Yachting? Rifle shooting? 
and pretty," agreed the chair- Water polo?" 
man. “But they’re now so com- “Still not custardy enough," he 
plicated, so packed with elec- said. 

tronic and aerodynamic en- Two minutes later, 1 was back 
hancements, that even Frank on toe street. 

Williams, boss of the famed Wil- If you would like to pump 
liams team, admitted to the FT £i20ro into Formula One over 10 
recently that they carry so much years, let me know. It doesn’t 
‘crap’ - wires, knobs, computer have to be £120m. It could be 
bits and pieces - that he doesn’t very considerably less. Practi- 
understand bow they finish cally nothing at all. Fax or 
races. He said he looks at the phone me. m pop round at once. 
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C eltic rugby fans could 
be forgiven for feeling a 
little threatened at the 
moment. Following the 
black weekend last month, when 
Wales and Scotland both con- 
ceded record saxes, and it was 
suggested they might no longer 
be worthy of Anglo-French con- 
sideration, came the archaeolo- 
gist who suggested the Celtic 
identity might have much more 
than a little of invented tradition 
about it. 

Maybe, but there is something 
distinctive about matches involv- 
ing members of tbe critic trio. 
Recent results suggest nothing so 
much as the children’s game of 
scissors, paper, rock. Ireland 
have not beaten Scotland since 
1988. Wades have won their last 
two meetings with Scotland. 

So, of course, Ireland have fin- 
ished on top in their last four 
clashes with the Welsh. That sta- 
tistic, which Ireland hope to 
extend when tbe two sides meet 
today in Dublin, conceals the 
greatest oddity of the lot 


Rugby Union 

Celts battle against perversity 

Ireland-Wales fixtures usually defy logic. Today should be no different, says Huw Richards 


Ireland will be buoyed by a 
magnificent display against the 
French which stilled many of the 
idiotic assumptions about a two- 
division championship. With 
slightly more luck then and a 
fortnight earlier against Scot- 
land. Ireland might now be 
dreaming of their second grand 
slam, precisely 50 years after the 
first. 

Wales were a little fortunate to 
beat Scotland after disintegrating 
miserably against England. 
Ireland though can hardly he 
confident, and not only because 
of the maxim - which was 
upheld magnificently in Paris - 
that they are at their best when 
least is expected of them 


but underperform as favourites. 

History Is against them. This Is 
the most perverse fixture in 
international rugby, the one 
match that totally subverts the 
rule, generally understood across 
a range of team and individual 
spectator sports, of home advan- 
tage. 

In the other nine regular Five 
Nations fixtures, about SO per 
cent of matches - 81 out of 132 
since 1984 - result In home wins. 
In every one, home teams have at 
least a 50 per cent record of suc- 
cess. Over the same period. 11 
out of 14 games between Wales 
and Ireland have finished in an 
away win, with only two home 
victories, by the Irish In 1990 and 


1996. In theory, the biennial 
’home meeting with Ireland 
should be Wales’ easiest match. 
But they have not won since 
1983. 

S ome idea of the remote- 
ness of their second most 
recent win, two years ear- 
lier, is provided by the 
fact that the unlucky foil-back 
who gifted Wales an undeserved 
victory by dropping a high ball 
under his own posts was Dick 
Spring, deputy prime minister of 
the Irish Republic for most of the 
last decade. 

If Ireland were delighted to see 
the Parc des Princes disappear 
from the rugby calendar after 


they made 12 fruitless visits 
there, they win be more sorry at 
the demise of Cardiff Arms Park. 
They have won more champion- 
ship points - seven from three 
wins and a draw - in four visits 
during the 1990s than they have 
taken from their 17 matches at 
Lansdbwne Road, Dublin. 

Wales, conversely, will travel 
for their ,18th with happy memo- 
ries of five wins from their last 
eight visits, most memorably 1988 
when full-back Paul Thorburn 
first landed a late penalty and 
than, with the entire Irish pack 
bearing down on him, caught a 
steepling up and under to secure 
Wales’s last Triple Crown. 

A personal memory from later 



that night is of an Irish friend 
contemplating the bedlam, as 
much Irish as Welsh, in a city 
centre bar and remarking: “Some 
time you must come over and see 
what it is like when Ireland win.” 
He also encapsulated the endur- 
ing appeal of this fixture, and of 
Irish rugby in general. They 
remain most people’s favourite 
other team, not because they are 
less committed to winning than 
any other country, but for com- 
ing closer than any other to 
treating Kipling’s two impostors 
the same. 

The Welsh fans know that 
whatever tbe game brings; Dub- 
lin - will offer conviviality, 
unmatched in any other Five 


Nations city. Among the on-field 
highlights should be toe confron- 
tation between hookers Garin 
Jenkins and Keith Wood. Jenkins 
overtakes Bryn Meredith as 
Wales’s most capped hooker by 
appearing for the 35th time. 
Wood, who captains Ireland, 
shares with Jenkins the classic 
hooker's attributes of accurate 
tine-out throwing, leadership 
qualities and physical co mmi t, 
ment bordering on binar y 

They should maintain the fix- 
ture’s tradition of. ferocious but 
ultimately good-humoured physi- 
cal contests. Wood, bitterly disap- 
pointed by Ireland’s defeats so 
far, will also want to be sure his 
defeuiers play particular attan- 
. tion to Wafah centre Allan Bate- 
man, whom he considers “the 
best back on live British Lions 
tour to South Africa last sum- 
mer, a magnificent player”. 

Will Wood be undeservedly dis- 
appointed again? Logic says no 
history says yes. And history 
shows that logic Is rarely the way 
to bet in this fixture. 
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INTERNATIONAL ARTS GUIDE 


What’s on 
around the 
world 

■ AMSTERDAM 

CONCERTS 
Concwtgebouw 
Tet 31-20-675 4411 
Rotterdam Phi&iarmonlc Orchestra: 
conducted by Valery Gergiev in woks by 
Brahms, Mozart and R. Strauss. With piano 
soloist Stefan Viadar and soprano Inga 
Nielsen; Mar 21 

EXHIBITION 
Stodefijk Museum 
Tet 31-20-5732911 
www^tBdatijknl 

Stuart Davis (1892-1964): survey of work by 
the American painter often seen as a link 
between American modernism, abstract 
expressionism and Pop Art; to Mar 29 

OPERA 

Netherlands Opera, Hot Muaefctheater 
Tet 37-20-557 891? 

Oedipus Rex and Psalmensymfonie: 
Stravinsky double-bill. New, co-production 
with the Salzburg festival, directed by Peter 
Sellars. The conductor Is Hans Vonk, and 
the cast Includes Willard Whits; Mar 22, 25 

■ BALTIMORE 

OPERA 

Baltimore Opera Company, Lyric Opera 
House 

Tet 1-410-625 1600 

www.baltirnoreopera.com 

Carmen: by Bizet Conducted by Alfredo 

SiTlpigni In a production directed by David 

Roth. The title rote Is sung by Irina Mishura; 

Mar 21, 22, 25, 27 

■ BELFAST 

THEATRE 

Grand Opera House 
Tet 44-1232-241919 

Marlene: A Tribute to Dietrich. Starring Si&n 
Phillips; Mar 21 

■ BERLIN 

concbhs 

Phflh am nonle 

Tel: 49-30-2548 8354 

Berlin Philharmonic Orchestra: conducted 

by Daniel Barenboim in works by 

Lutosiawski and Tchaikovsky; Mar 21. 

22,23 

■ BIRMINGHAM 

CONCERTS 
Symphony Kali 
Tet 44-121-212 3333 
The Tchaikovksy Experience: Roger 
Norrtngton conducts the Orchestra of the 
Age of Enlightenment In concerts using 
period instruments. Today's programme 
includes extracts from S l op ping Beauty and 
Plano Concerto No. 1, with pianist Cyril 
Huvd. TbmofTowVprograiTifrie includes 
Tatyana’s Letter from Eugene Onegin with 
soprano Joan Rodgers, and the Path&tique 
Symphony. The weekend’s activities Include 
afternoon recitals by Huvfi and Rodgers, as 
well as talks and open rehearsals. The 
programme wHI be repeated in London next 
weekend 

■ BOLOGNA 

CONCERTS 
Teotro Comtmale 

Tel: 39-51-529 999 
vvww.neHuna/t/bo/fBatrocomunate 
Emanuel Ax. recital by the pianist of works 
by Haydn', Schumann and Chopin; Mar 23 

OPERA 

Teatro Comunaie 
Tet 39-51-529 999 
www. nettuno. Wbo/taatrocomunaJe 

• Don Carlo: by Verdi. Co-production with 
the Grand Thdfttre de Genfive, conducted 
by Blahu Inbal fn a staging by Ancfrei 
Server: Mar 21, 24, 26 

• II CampleUo: by Woff-Ferrari. New 
production conducted by Bruno Bartoletti In 
a staging by Nannl Garetta. with designs by 
Antonio Fiorentino.; Meet 22, 25, 27 

■ CHICAGO 

CONCERTS 
Orchestra Han 
Tel: 1-312-294-3000 
www.chtcagosyrnphony.org 

• Chicago Symphony Orchestra: 
conducted by Ottver Knussen In works by 
Mijssargsky/Stokowski and Knussen. With 
soprano Rosemary Hardy; Mar 21, 24 

• Chicago Symphony Orchestra: 
conducted by Danfele Gatti fn works by 
Brahms. With violin soloist Samuel Magad: 
Mar 26, 27 

■ DUBLIN 

EXHIBITION 

Irish Museum of Modem Art 

Tel: 353-1-612 9900 
Andy Warhol: After the Party, Works 
1956-1986. First major showing In Ireland of 
Warhol, comprising 100 works, drawn 
mainly from the Warhol Museum in 
Pittsburgh; ends tomorrow 

■ FLORENCE 

OPERA 

Teatro Goldoni 

Tot 39-55-21 11 58 

www.maggiolhrarriino.cotn 

Orfeo: by Montfvercfi. New staging by Luca 
Ronconi, conducted by Rena Jacobs; 

Mar 21 . 

■ FORT WORTH 

EXHIBITION 
tOmbed Art Museum 
Tet 1-817-3328451 
www.ktmbellart.org 

Renoir’s Portraits: Impressions of an Age. 
More than 60 printings spanning the artist’s 
career, of subjects Including Claude Monet 
and Madame Rendr; to Apr 26 
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Design for the pro s p ectus for The Yellow Book 1 , by Aubrey Beardsley, 1894, in an exhibition of his work opening today in Korfyama and 
touring to Osaka, Yokohama and Tokyo before arriving at London's Victoria & Albert Museum in October 


Glaser, designed by Peter TiHberg. 
Conducted by MBdco Franck; Mar 25 

■ HOUSTON 

DANCE 
Houston Ballet 

Tel: 1-713-227 2787 
The Snow Maiden: premiere of a new 
full-length work choreographed by Ben 
Stevenson to a Tchaikovsky score arranged 
by John Lanchbery, in a co-production with 
American Ballet Theatre. Bolshoi ballerina 
Nina Ananiashvili win make her Houston 
debut In the title role. The designs are by 
Desmond Heeley; Mar 21 , 22 

■ KORIYAMA 

EXHIBITION 

Koriyama Ctty Museum of Art 
Tet 81-249-58 2200 

Aubrey Beardsley: more than 200 drawings, 
prints, pesters and books created during 
the brief period of the artist’s fame. A 
member of the fln-de-slficle avant-garde. 
Beardsley left England for Dieppe following 
Wilde's disastrous libel action and 
subsequent Imprisonment in 1 B95. The 
exhibition marks the centenary of 
Beardsley's tragically early death, aged 25, 
and arrives at the V&A in October, after 
touring in Japan; from today until 
May 5 

■ LAUSANNE 

OPERA 

Opdra de Lausanne, Theatre Municipal 
Tel: 41-21-310 1600 
Idominso: by Mozart. Production by 
Jonathan Milter, with sets by Jean-Marie 
Abplanalp. Jane Glover conducts a cast 
including Kurt Strait and Hlllsvl Marti npefio; 
Mar 22 

■ LISBON 

CONCERTS 

100 Days Festival, Expo '98 
Portuguese Symphony Orchestra: 
programme of 20th century works; Main 
Auditorium. Centro Cultural de Befem; 

Mar 25 


■ HELSINKI 

OPERA 

Finnish National Opera 

Tet 358&4O30 2211 

Magic nuts’- by Mozart New 
production tv Swedish director Etienne 


■ LONDON 

CONCERTS 
Barbican HaH 
Tel: 44-171-638 8891 

• Boulez Celebrates Carter Pierre Boulez 
conducts the London Symphony Orchestra 
in works by Bart ok, Schoenberg, Carter and 
Debussy. With piano soloist Emmanuel Ax; 
Mar 22 

• London Symphony Orchestra: Rlccardo 
Chaffly conducts concert performances of 
Mahler's Tcrtenfeier and the closing part of 
Act 3 of Wagner's GfltterdSmmarung. With 
sopranos Jane Eaglen and Janice Watson; 
Mar 25 

Royal Festival Hall 
Tet: 44-171-960 4242 

• London Philharmonic Orchestra: 
conducted by Mark Elder In Gamelan Music 
at 6pm. followed by Messiaen’s TurangalDa 
Symphony at 8pm: Mar 21 

• BBC Concert Orchestra: conducted by 
Barry Wordsworth in works by Prokofiev, 
Sibelius, Grieg and Mussorgsky- With piano 
soloist Cristina Ortiz; Mar 25 

• Philharmonia Orchestra: conducted by 
John Eliot Gardiner in works by Elgar, 
Sibelius and Brahms. With violin soloist 
Gldon Kremer. Mar 26 


EXHIBITIONS 
Barbican Alt Gallery 
Tet 44-171-638 8891 

• Shaker The Art of Craftsmanship. 
Furniture and decorative arts from the 
Shaker community at Mount Lebanon; to 
Apr 28 

• The Art of the Harley: 30 customised 
motorcycles provide the centrepiece of this 
display devoted to the 95 year history of 
the Hartey-Davidson company; to Apr 26 

Hayward Gallery 
Tel: 44-171-261 0127 
www. haywmi-galfery.org.iJk 

• Francis Bacon (1909-1992): The Human 
Body. Brings together important works 
involving the human figure dating from 1945 
to the mid 1980s; to Apr 5 

• Henri Cartier-Bresson: Europeans. 
Exploring changes from the 1930s to the 
1970s through the eyes of the 
photographer; to Apr 5 

National Gaflery 

Tel: 44-171-839 3321 
Anthony Caro at the National Gallery: 
Working after the Masters. Display of recent 
sculptures which take their Inspiration from 
painters Including Mantegna and 
Rembrandt; to May 4 

Royal Academy of Arte 
Tel: 44-171-300 8000 

• Art Treasures of England: The Regional 
Collections. Display of some 500 paintings, 
drawings and sculptures which will ted the 
history of the public collections outside 
London, from the 17th century to tire 
present; to Apr 13 

• Holy Russia: Icons and the Rise of 
Moscow 1400-1600. 50 rarely exhibited 
Icons lent by Russian museums are the 
centrepiece of tills exhibition, which also 
Indudes 16 manuscripts; to Jun 14 

Tate Gallery 

Tel: 44-171-887 8000 

• Bonnard (1887-1947): retrospective of 
the French painter, focusing on tire works 
produced between the 1 890s and the 
1940s. More than 100 works will appear. 
They include landscapes, still Dfes, and a 
series of nudes depicting Martha, 

Bonnard's lifelong companion; to May 17, 
then transferring to New York. 

• Turner and the Scientists: An Artist In 
Two Cultures- Display demonstrating the 
importance of Turner’s relationship with his 
scientific contemporaries, and the impact 
upon his work of new technologies; to 
Jun 21 

OPERA 

English National Opera, London 
Coflseum 

Tet 44-171-632 8300 

• La Bohfime: by Puccini. Steven Phnlotfs 
production is revived by Barry Atidnson and 
Frances Moore, and conducted by 
Emmanuel Joel (Alex Ingram from Mar 27); 
Mar 21, 24. 26,27 

• The Tales of Hoffman: by Offenbach. 

New production by Graham Vick, designed 
by Tobias Hoheisei and conducted by Paid 
Daniel/William Lacey. Cast includes John 
Tomlinson; Mar 25 

Shaftesbury Tbeatro 
Tet: 44-171-379 5399 

The Royal Opera: Cod fan tutte, by Mozart 
Jonathan Miller’s production is conducted 
by Colin Davis (David Syrus on 25, 27 Mar); 
Mar 21, 23. 24, 25. 26,27 

THEATRE 


Aldwych Theatre 

Tet 44-171-416 6003 
Amy's View: by David Hare. West End 
transfer of the National Theatre’s 
production, efirected by Richard Eyre, with 
Jucfi Dench and Samantha Bond 

Almeida Theatre 

Tat 44-171-359 4404 

Naked: by Luigi Pirandello, adapted by 

Nicholas Wright Jonathan Kent directs, 

Juliette Binoche stars 

Barbican Theatre 
Tel: 44-171-638 8891 

• Hamlet: by Shakespeare. Matthew 
Warchus directs this production of a 
vigorously cut text with Alex Jennings in 
the title role 

• Much Ado About Nothing: by 
Shakespeare. Alex Jennings’ Benedick Is 
the star of this show, directed by Michael 
Boyd and also starring Siobhan Redmond 

Gielgud Theatre 

Tel: 44-171-494 5065 

Things We Do for Love: written and 

directed by Alan Ayckbourn, 

Starring Jane Asher and Stephen Pacey 

National Theatre, Cottesloe 

Tet 44-171-452 3000 

Not About Nightingales: by Tennessee 

Williams. Rarely performed early work, 

directed by Trevor Nunn and starring Gorin 

Redgrave 

National Theatre, Lyttelton 
Tet 44-171-452 3000 
The Invention of Love: the protagonist of 
Tom Stoppard’s new play is the poet and 
classical scholar A E Housman, played by 
Paul Rhys and John Wood. Directed by 
Richard Eyre end designed by Anthony 
Ward 

Royal Court Downstairs at the Duke of 
Yariks 

Tet 44-171-565 5000 

The Weir, by Conor McPherson. A haunting 
encounter, directed by (an Rlckson, and 
designed by Raa Smith 

Wyndhanre Theatre 

Tel: 44-171-369 1736 
Art by Yaamina Rem. Matthew Warchus 
directs the production's fifth cast which 
Includes Jack Dee 

■ MADRID 

EXHIBITTNS 
Fundadd "la Calxa” 

Tel: 34-1-435 4633 

From Whistler to Sickert: joint retrospective 
of the two painters which aims to Introduce 
their work to the Spanish public by 
contrasting their differences; to Mtey 17 

■ MOSCOW 

EXHIBfTTNS 

Pushkin State Museum of Fine Arts 
French Master Drawings from the Pterpoirrt 
Morgan Library: featuring 120 drawings, 
sketchbooks and albums drawn from the 
Library's permanent collections; to May ID 

■ MUNICH 

EXHIBITIONS 
Ha us der Kunst 
Tet: 49-69-211270 

• Arnold BfckJin, Giorgio de Chirico, Max 
Ernst Journey Into the Unknown. Selection 
of 130 paintings, collages and sketches. 


previously seen in Zurich; to May 3 
A Symbolism in England 1860-1910: 
previously seen in London's Tate Gallery, 
this show presents work by British 
pre-Raphaefites alongside that of their 
European contemporaries; to Apr 26 

■ NEW YORK 

CONCSTTS 

Avery Fisher HaH, Lincoln Center 

Tel: 1-212-8755030 

New York Phil harmonic: conducted by 

Dafiele Gate in Mozart’s Bne kSeine 

Nachtmusik and Mahler's Symphony No. 5; 

Mar 21 

EXHIBITIONS 
Guggenheim Museum 

Tet 1-212-423 3500 
www 4 prggenhelm.org 

• Attar Mountains and See: around 14 
works by created by Helen Frwikanthaler 
during the years 1956-1959; to May 3 

• China - 5,000 Years: major exhibition 
organised In collaboration with the Chinese 
government, Comprising more than 500 
works of art, ranging from the Neolithic 
period to the modem, with traditional works 
efisplayed at the uptown museum (to Jun 3), 
and the modem section at the Guggenheim 
Museum SoHo (to May 25). Uptown 
highlights include Neotithlc lades and 
Shahg and Zhou bronzes. The aim of the 
display at the SoHo museum Is to explore 
the meaning of modernity In China. Both 
parts will transfer to Bflbao in July 

• Visions of Paris: Robert Delaunay's 
Soles. Previously seen in Berlin, this 
exhibition focuses on the series paintings 
made by the artist in Paris, of subjects 
including Saint-Sdverin and the Eiffel 
Tower; to May 24 

Metropolitan Museum of Art 

Tel: 1-212-879 5500 
www.metmuseum.org 

• Augustin Pajou, Royal Sculptor first 
retrospective devoted to works by the 
French sculptor (1730-1809). who was a 
favourite of Louis XV and Louis XVI; to 
May 24 

• Charies-Honorfi Larmuier (1779-1819): 
around 50 pieces of furniture by the French 
cabinetmaker who left Paris for New York; 
to Jun 14 

• Gianni Versace: tribute to the late Italian 
designer, exploring the influences upon his 
work of abstract artists Including Warhol, 
and of historical styles ranging from Greek 
and Roman classicism to 18th century 
court styles, and the Vienna Secession. The 
show also explores his use of new 
materials such as plastic and leather, and 
includes designs for the theatre; ends 
tomorrow 

• Paul Strand, Circa 1918: comprising 50 
rare prints tracing the photographer's 
transition from a soft-focus style to a bold, 
American modernism; to May 31 

• Plerre-Paul Prud’hon (1758-1823): ffrst 
American retrospective of work by the court 
painter and draftsman, who won acclaim 
during the years spanning the French 
Revolution, the Empire and the Restoration; 
to Jun 7 

9 When Silk Was Gold: Central Asian and 
Chinese Textiles. Featuring 64 precious 
textiles from the 8th to 15th centuries, 
including the most important known "doth 
of gold". The exhibition has been seen In 
Cleveland; to May 17 

Museum of Modern Art 

Tet 1-212-708 9480 
www.moma.org 

• Alvar Aalto: Between Humanism and 
Materialism. Centenary tribute to the 
Finnish architect, designer and town 
planner: to May 19 

• Chuck Close: retrospective of the 
American painter, comprising 90 works and 
ranging across his career; to May 26 

• Fernand Lfigar (1881-1955): 
retrospective comprising some 220 
paintings and drawings by the early 
modernist; to May 27 

OPERA 

Metropolitan Opera, Lincoln Center 
Tet 1-212-362 6000 
www.mefopera.org 

• Lohengrin: by Wagner. New production 
by Robert Wilson, with costumes by Frida 
Parmegglanj; Mar 21 , 25 

• L’ Btslr d’ Amors: Maurtzio Benin! 
conducts the final performance of this 
opera this season. Cast Includes Ruth Ann 
Swenson; Mar 28 

• Stiff eto: the first performance of Verdi’s 
opera this season is conducted by Jones 
Levine, with Maria Guteghlna as Una and 
Pfeddo Domingo as Stfffaflo. The 
production Is by Gfancarto del Monaco; Mar 
23,27 

New York Ctty Opera, New York State 
Theater 

Tet 1-212-870 5570 
wwwjjycopera.com 
La Boh&me: by PucdnL Conducted by 
George Manahan and staged by Grazfeda 
Sciutti; Mo- 21 

THEATRE 

Atlantic Theatre, 338 W. 20th St 
Tet 1-212-239 6200 

The Beauty Queen of Laenane: by Martin 
McDonagh. With Anna Manahan and Marie 
Mullen 

Irish Repertory Theatre, 132 W. 22nd SL 
Tet 1-212-727 2737 

Long Day's Jbumey Into Night by Eugene 
O’Neill. Starring Frances Stamhagen and 
Brian Murray 

Joseph Papp PubBc Theatre, 425 

Lafayette SL 

Tet 1-212-2802400 

• Macbeth: by Shakespeare. George C. 
Wolfe directs Alec Baldwin and Angela 


• The Cripple of Iniahmaan: by Martin 
McDonagh. In which a Hollywood producer 
visits a remote Irish island community. 
Directed by Jerry Zaks 

Kit Kat Nub, 124 W. 43rd SL 

Tet 1-212-719 1300 

Cabaret: revival of the 1966 Kandsr and 

El* musical dreetad by Sam Mendes and 

Fbb Marshall, starring Natasha Richardson 

Royate Theatre, 242 W. 45th SL 
Tet: 1-212-239 6200 

Art: by Yasmlna Reza Production directed, 
as In London, by Matthew Warchus. Cast 
Includes Alan Alda and Alfred Molina 

■ PARIS 

CONCERT 
Salle Pteye) 


Tet 33-1-4561 6589 

• Orchestra de Paris: conducted by 
Semyon Bychkov in Mahler’s Symphony 
No. 2. With soprano Elisabeth 
Norberg-Schulz, mezzo-soprano Marjana 
Lipovsek. and Choir led by Arthur Oldham; 
Mar 21 

• Orchestra de Paris: conducted by Paul 
Daniel In works by Messiaen, Berlioz and 
Rachmaninov. With mezzo-soprano 
Vessel) na Kasarova; Mar 25, 26 

Th&Btre das Champs Elyates 

Tet 33-1-49525050 

Boston Symphony Orchestra: conducted by 
Seiji Ozawa In Mahler's Symphony No. 3; 
Mar 21 

EXHIBITIONS 
Mus6e cfOrsay 
Tet 33-1-4049 4814 

www.Mjsee-Orsay.fr 
Manet, Monet, and the Gars Saint-Lazare: 
places Manat's famous painting in a 
context provided by works by other ffltists 
and a group of related drawings, prints and 
photographs; to May 17 

■ ROME 

EXHIBITIONS 
P fltonn Ruspoli 
Tet 39-6-6830 7344 
www^jafezzoruspo/fJf 
Mummy Portraits: nearly 200 portraits, 
previously seen at the British Museum In 
London. Painted on wooden panels, linen 
shrouds and plaster masks, they were 
. created dicing the fete three centuries of 
Roman rule In Egypt; extended to Apr 30 

Vina Medici 

Francesco Salviatf: 1510-1563. First major 
retrospective devoted to Salvrati, one of the 
lesser known Florentine Mannerists. 

Includes around 135 works. For the 
duration of the exhibition, there wHI be 
guided visits to see his frescoes, the mote 
spectacular of which Is In the French 
Ambassador's study; to Mo- 29 

■ ROTTERDAM 

CONCERTS 
deDoelen Hafl 

Tet 31-10-217 1700 
Rotterdam Philharmonic Orchestra: 
conducted by Valery Gergiev in works by 
Debussy, Mussorgsky and Prokofiev. With 
baritone Dmitri Hvorostovsky. Mar 27 

■ SAN FRANCISCO 

CONCERTS 
Davies Symphony Hall 
Tet 1-415-864 6000 
www.shymphony.org 

• San Francisco Symphony Orchestra: 
conducted by Herbert Blomteedt In 
Beethoven’s Symphony No. 3, Erolca, and 
Ned Rorem's Concerto for Left Hand. With 
pimo soloist Gary Graff man; Mar 21 

• San Francisco Symphony Orchestra: 
Herbert Blomstedt conducts Bruckner's 
Symphony No. 5; Mar 25, 26. 27 


■ STOCKHOLM 

EXHIBITIONS 
Modems Museet 

Tel: 46-8-5195 5200 
wwwjnodemamuseet.se 

• “No one’s dogs": 100 Years of Swedish 
Art 100 works, specially selected to trace 
the history of modem art in Sweden; to 
Apr 19 

• Wounds: Between Democracy and 
Redemption in Contemporary Art The 
inaugural exhibition in the museum's new 
building examines developments in the 
visual arts from the 1960s to the present 
Indudes works by Francis Bacon, Andy 
Warhol, Gerhard Richter and Per Kirkeby; to 
Apr 19 

■ TOKYO 

CONCERT 

Bunkamura 

Tet 81-33477 9999 

Tokyo Philharmonic Orc h est ra: conducted 
by Kazushi Ono In a concert performance 
of JanaCek’s Jenufa. With the Tokyo Opera 
Singers; Orchard Hall; Mar 28 

EXHIBITIONS 

Metropolitan Art Museum 
7 fcfc 8133823 6921 

Masterpieces of British Art from the Tate 
Gallery: 100 works on loan from London, 
ranging from the 16th century to the 
contemporary and Including works by 
Mfilais and Turner. The exhibition Is part of 
this year's festival of British arts; to Mar 29 

■ UTRECHT 

CONCERTS 

Vredenbug Music Centra 

Tel: 31-30-231 4544 
Rotterdam Philharmonic Orchestra: 
conducted by Valery Gergiev In works by 
Brahms, Mozart and R. Strauss. With piano 
soloist Stefan Vladar and soprano Inga 
Nielsen; Mar 24 

■ WASHINGTON 

CONCERTS 
Kennedy Center 
Tet 1-202-4674600 

• National Symphony Orchestra: 
conducted by Christopher Warren Green In 
works by Mozart and Haydn, with vidin 
soloist Daniel Foster; Concert Hall; Mar 21 

• National Symphony Orchestra: 
conducted by Eri Was In works by Mozart, 
Stravinsky and Saint Safins, with piano 
soloist Andrfi Watte; Concert Hall; 

Mar 26, 27 

OPERA 

Washington Opera, Kennedy Center 

Tet 1-202-295 2400 
www.cte-ppera.org 

• Don Giovanni: by Mozart. Revival of 
Jean-Pierra Ponnelle’s 1985 production, 
conducted by Heinz Fricks and efirected by 
Matthew Lata. The title role is sung by 
Dwayne Croft; Opera House; Mar 22, 25, 26 

• La Rondine: by Pucdnl. Emmanuel 
Villaume cond u cts Marta Domingo's 
production; Opera House; Mar 21, 23 

• The Dangerous L ia isons: by composer 
Conrad Susa and Ebrtetist Philip Lrtteu. San 
Francisco Opera production conducted by 
Anne Martson and directed by Cofin 
Graham; Opera House; Mar 24, 27 

Arts Guide by Susanna Rustin 
e-mail: sitearmounistfciCMLcofn 
Additional Dstings supplied by 
ArtBase tet 31-20-664 8441 
e-mai artba3eGpi.net 
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Weekend Investor 


Wall Street 

Bathed in reserves 


of optimism 

John Authers finds it hard to make a case 
for buying US equities right now 


N ike, the giant of 
trainer market- 
ing, has a new 
advertising cam- 
paign. The slogan. T can”, 
flashes on to the screen 
repeatedly over scenes of 
athletes striving to achieve, 
to the background of inspira- 
tional music from The 
Verve. 

But the song, a big bit in 
both Britain and the US last 
year, takes on a new signifi- 
cance in the light of the lat- 
est news to emerge from 
Nike's Oregon headquarters. 
The words are not as posi- 
tive as the images, and they 
start: “It's a bitter-sweet 
symphony, this life. Try to 
make ends meet, you're a 
slave to the money, then you 
die." 

Nike probably can recog- 
nise the sentiments. This 
week, it announced results 
In line with the expectations 
it had created with an ear- 
lier profits warning, and 
announced that it was cut- 
ting more than 7 per cent of 
its workforce. The reason; 
Asian flu. 

Nike has difficulties in the 
US, but the main reason for 
the problems was the sudden 
decline in orders from Asia 
foDowing the regions's finan- 
cial crisis. This left Nike 
with wastefuBy large inven- 
tories; hence the drastic rem- 
edy. 

This might have had quite 
an impact on sentiment in 
the market as a whole. Nike, 
which first persuaded 
Americans to buy premium 
quality running shoes for 
the jogging craze, and then a 
decade later converted them 
to the idea that sports shoes 
were fashion items, is 
regarded -generally as one of 
the truly great marketing 
companies. 

Its brand had become so 
strong and recognised that it 
was moving towards the 
select group of almost reces- 
sion-proof consumer branded 
giants, such as Coca-Cola, 
Gillette and Procter & Gam- 
ble. Bad news for Nike 
should be bad news for the 
rest of the market, and the 
company's stock has sus- 
tained a series of blows in 
the past 12 months. 

But US equity markets 
have raced on indefattgably 
to set new records, rather 
like a runner in a Nike com- 
mercial As the graph shows, 
the rally in the Standard & 
Poor's 500 index over the 
past two months ranks with 


Running oat of breath 

Nice share price (S)^ 
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^ S&P Compote 
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any of the rallies of the past 
year. Having broken the 

1.000 barrier for the first 
time at the beginning of 
last month. It had reached 
above 1,090 by yesterday 
morning. 

Nine per cent appreciation 
in less than two months does 
not happen often, but other 
indices are in similar form. 
The Dow Jones Industrial 
Average, which was barely 
above 7,900 at the end of Jan- 
uary, has now moved beyond 
8JJ00. The Nasdaq Compos- 
ite. weighted towards large 
technology companies, is 
testing the 1,800 level. At the 
end of January, it stood just 
under 1,620. 

End-o f- year forecasts from 
several of Wall Street's most 
bullish analysts have been 
achieved. The reaction has 
been to increase them. This 
week, Abby Cohen, of Gold- 
man Sachs, changed her esti- 
mate for the year-end S&P to 
1,150 from 1,075. This fol- 
lowed revised estimates for 
operating earnings per 
share, which she now sees as 
rising by about 8 per cent 
this year. 

Douglas Cliggott at 
JJP. Morgan, whose year-end 
target was 1,065, reacted 
more conservatively. He 
noted that if the S&P were a 
stock, he would lower its rat- 
ing from a “buy" to a 
"long-term buy”. The cease- 
lessly optimistic Ralph 
Acampora of Prudential 
Securities, in the unaccus- 
tomed position of seeing his 
forecast of 8,600 for the Dow 
surpassed already, gave 
notice that he would soon 
publish "Dow 10,000 Revis- 
ited”. 

Inflation remains low, and 


Cohen points out that her 
forecast implies a multiple of 
21 times 1999 earnings, 
which is consistent with pre- 
vious periods of low infla- 
tion. And US companies are 
obdurately profitable, after 
the rounds of downsizing 
earlier in the decade Jeffrey 
Applegate of Lehman 
Brothers notes that the S&P 
Industrials Index manage d a 
profit margin or 6-5 per cent 
last year, ahead of its peaks 
for the 1970s and 1980s. He 
predicts an improvement for 
this year. 

But the present rally is 
founded on the assumption 
that the pain from Asia will 
be short-lived and will, ulti- 
mately. help to keep the US 
economy on the course of 
non-inflationary growth. 

Polls of analysts by First 
Call, the estimates service, 
find a consensus on a one-off 
serious hit to earnings in the 
present quarter, followed by 
a rebound. The projected 
increase in pamings for this 
quarter over its equivalent 
in 1997 is 1.7 per cent - the 
lowest figure since the reces- 
sion of 1991. For the remain- 
ing three quarters, though, 
the projected year-on-year 
increases are 7, 12 and 17 per 
cent 

So, huge reserves of opti- 
mism have been written into 
share prices. In the long 
term, this might be justified. 
But it is hard to make a case 
for buying US equities now. 

Dow Jones Ind Average 

Monday 8711185 + 11623 
Tuesday ' 874929 + 31.14 
Wednesday 8775.40 + 2541 
TlMSday 880105 + 27JBS 
Friday 


London 

Fast forward for the Footsie 


Philip Coggan sees the power of liquidity at work 



When the spade reappears the FTSE should have hit 7,000 Tony ha 


P repare to celebrate 
in July. It took 10 
months for the 
FTSE 100 index to 
get from 4,000 to 5,000, and 
another seven for tt to climb 
to 6,000, so only four months 
should be needed for the 
next milestone. It will be 
sun, sea, sand and 7.000 on 
the Footsie. 

It is all terribly reminis- 
cent of the Dow Jones Indus- 
trial Average in 1995 and 
1996, when the US market 
took less than 20 months to 
go from 4200 to 6,000. 

True enough, the London 
market did not dose above 

6,000 yesterday but, during 
hectic trading, it actually 
passed the 6,100 mark. Few 
doubt that a new closing 
high will be set soon; all the 
more remarkable given that, 
in December, the most opti- 
mistic UK strategist was 
forecasting 6,100 - but not 
before the end of this 
year. 

In August, when Footsie 
passed 5,000 for the first 

Another yew; another milestone 

FTSE 100 lute :: 

6000 


time, this column pointed 
out that the index had 
reached that milestone 
despite five interest-rate 
rises, a general election win 
for Labour, the abolition of 
the dividend tax credit and a 
22 per cent rise of sterling 
against thn D-mark. 

It then suggested that, if 
such apparently bad news 
could be surmounted, all 
that was needed would be an 
earthquake in London, or 
the appointment of the Spice 
Girls to the Bank of 
England's monetary policy 
wmmiTttPfl. to get to 6200. 

Neither of those disasters 
has come to pass but the 
market continues to shrug 
off the persistent strength of 
sterling, and the potential 
for farther rate rises, as it 
goes on its merry way. 
Indeed, since the Footsie 
dipped briefly back below 

5,000 in January, it actually 
has gained 20 per cent in 
just over two months. 

Gordon Brown, the chan- 
cellor of the exchequer. 


might be tempted to take 
some of the credit far this 
week’s rise, and that is prob- 
ably what he deserves: some 
of the credit Much of the 
Budget had been trailed in 
advance and, if anything, 
the macroeconomic stance 
was rather looser than some 
had hoped, leading to expec- 
tations that the Bank would 
tighten policy to compen- 
sate. That could easily have 
been negative for the equity 
market; gilts fell and sterling 
rose as the chancellor was 
speaking, an unpromising 
combination for shares. 

But Brown did perform a 
U-turn on his proposals for 
the individual savings 
account (ISA); investors now 
will be able to retain their 
existing personal equity 
plans (Peps) and tax-exempt 
special savings accounts 
(Tessas) and their associated 
tax privileges. 

Many investors may have 
been bolding back from 
investing in Peps until they 
saw what the new rules 


were. Now that Brown has 
changed his mind, there 
could be a race to use up 
their Pep allowances before 
the end of the tax year an 
April 5; the investing institu- 
tions could be driving up 
shares in anticipation of the 
rush. 

In short, we have seen yet 
another manifestation of the 
underlying theme of this 
hull market; the power of 
liquidity. No matter if the 
fundamentals are less than 
consistently supportive; if 
enough investors are willing 
to pour cash into the mar- 
ket, prices will keep rising. 

Part of the strength of the 
market this year has been 
that institutions began 1998 
with high cash levels and 
have been putting that cash 
back to work. Moreover, 
companies have been return- 
ing cash to shareholders via 
share buy-backs and take- 
overs. 

hi, the words of one lead- 
ing institutional investor 
“Short of a natural catastro- 
phe, or a war, there’s noth- 
ing likely to stop the market 
at the moment” 

Just Uke the US, the UK 
economy seems to be walk- 
ing the tightrope between 
inflation and recession. The 
economy has been growing 
far several years now, with- 
out the traditional tnflation- 
ary boom and bust. Of 
course, the economic cycle 
has not been abolished and 
some see boom and bust just 
round the comer. But, each 
time the markets get con- 
cerned about one or the 
other, the economic evidence 
changes. 

Towards the end of last 
year, for example, the mar- 


ket began to get worried 
about wage pressures and a 
boom on the high street But 
this week’s data showed that 
retail sales dipped by 12 per 

cent in February (month-on- 
month) and that average 
earnings growth dipped to 
42 per cent in January. 
Maybe, just maybe, that will 
persuade the monetary pol- 
icy committee not to raise 
rates. 

Should we be worried 
about bust, though, rather 
than inflationary boom? 
After all, the pound - which 
reached a nine-year, trade- 
weighted high tills week - 
continues to hamper the 
prospects of exporters. 
Industrial production and 
manufacturing output have 
been falling In recent 
months, and the effect of the 
Asian crisis has yet to show 
through. 

But the pain is not yet 
showing up in corporate 
results. Credit Suisse First 
Boston notes that, of the 91 
FTSE 360 companies which 
have reported 1997 figures 
up to March 13, 54 produced 
figures ahead of forecasts 
against 36 below. 

It could just be a matter of 
time, however. “Our sense is 
that, in the same way it has 
taken longer than expected 
far the strength of sterling to 
have full effect, it will take a 
while for the downturn in 
south-east Asia to feed 
through to companies’ profit 
and loss accounts,” says 
CSFB. 

The Asian aftershock prob- 
ably represents the greatest 
threat to the market reach- 
ing 7,000, or even staying at 
6,000. 

philip. coggani@FT.com 
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OUR SERVICE IS 
HIGHLY-RATED TOO. 


Because the Starting International Gross Account of Woolwich Guernsey Limited Is run 
offshore In the Channel islands, all the interest on your savings will be paid gross/ 
So you can er^oy a high rate with Instant access, aid all the security of saving with 

the Woolwich. 


But, wtm the Wbolwicti, the benefits 
don’t stop there. Yfau’ll also ertfoy 
the highest standards of personal 
service, fast and efficient response 
to your queries and regular 
Information on rate changes. 

You can open a Sterling International Gross Account for as little as £500. so vrtty not 
return the coqxm now for further information? Alternatively, you can fax or Emafl us, 
quoting reference FT213. 

Fax: -« 44 ( 0 ) 1481 715722 
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Barry Riley 

That soaraway sterling 

Britain’s economic fundamentals have improved 



T reasury minis ters 

dodged questions about 
the strength of the 
pound this week. They 
tried to pass the problem, quite 
unfairly, over to the Bank of 
■En gland, which has a brief to 
manage the internal inflation 
rate, not the external exchange 
rate, although the two obviously 
are connected. 

Perhaps the Treasury should 
be relieved that the poet-Budget 
strength of sterling has been 
quite modest The risk remains, 
however, that the rate against 
the D-Mark will spike up to 320 
or 320, no doubt pleasing the 
sponsors of the coming Thomson 
package holidays flotation but 
provoking an anxious response 
from the assorted Americans. 
Japanese, Koreans and Germans 
who these days are responsible 
for a large propo r tion of the 
UK’s exports of manufactured 
goods. 

Peaking at 1072 on 
Wednesday, the sterling 
trade- weighted index showed an 
extraordinary 30 per cent 
appreciation in 27 months. It is 
back to the levels seen in the 
mid-1980s, and the bitter (though 
some say blissful) memory of the 
crash out of the exchange rate 
mechanism in September 1992 
has become blurred. This 
recovery might not prove to be 
fully sustainable, but the 
long-term charts show that 
sterling’s reputation for 
softness could need to be 
revised. 

Against the D-Mark, that 
hardest of currencies, three 
phases can he detected. Between 
1967. when the pound would stQl 


buy 11 marks, and 1976, when it 
would fetch only four, sterling 
depreciated on average by 10 per 
emit a year. Then the annualised 
decline slowed abruptly, to only 
3 per cent in the next 10 years. 

Subsequently, in the third 
period, the past 12 years, it is 
questionable if there has been 
any underlying down-trend at 
all despite sharp fluctuations. 
And now the doomed D-Mark is 
only nine months away from 


being rolled over into a 
sottish-looking euro, from 
which club the bouncers have 
chucked out only the Greek 

drachma. 

Two particular factors have 
explained sterling’s long-run 
historical weakness. First a 
huge expansion in home 
ownership was financed through 
short term deposits, leading to a 
persistently rapid growth of the 
money supply which fed 
Inflation and undermined the 
exchange rate. 

Monetary growth Is still 
excessive, at about 10 per cent, 
but much less so than in the 
1970s or 1980s; the owner- 
occupation shift has now largely 
run its course and mortgage tax 
subsidies have almost 
disappeared although Gordon 
Brown,' the chancellor, was too 
squeamish to deliver the coup de 
grace to Miras (mortgage 

interest relief at sourcej when he 
presented Tuesday’s Budget. 


Second, the UK's 
anti-industrial culture 
undermined competitiveness 
once post-war shortages 
disappeared and rivals such as 
Germany and Japan regained 
their strength. By the 1980s, 
however, labour market reforms 
and an infimr of foreign 
manufacturers began to 
transform the picture. 

The anti-industrial attitude 
was stfll reflected, though, in the 


cynical decision to take sterling 
into the ERM in 1990 at too high 
an exchange rate, in order to 
cure a temporary inflation 
problem. During the mid-1990s 
the economy's strength became 
more evident: the balance of 
payments surplus of £42bn in 
1997 ended 11 straight deficit 
years. 

There is also, of course, a 
strong cyclical element to 
sterling’s. present strength. Not 
only is the British economy 
dose to overheating, and on the 
edge of a further rise In interest 
rates, but continental Europe is 
suffering hi gh unemp loy ment 

and the politicians are clearly 
determined to devise an easy 
monetary path towards the euro. 

As far Japan, the economic 
contraction it has so eight to 
stave off through eight years of 
financial crisis is finally upon it. 
The US, of course, is continuing 
to expand strongly. But, in 
global terms, the UK is a good 


location in which to deposit your 
money, and Japan a splendid 
place to borrow it. 

With the global economy being 
reduced to dependence on just 
three major currencies - the 
dollar, the euro and the yen - 
the pound will be more volatile, 
not less. Financially, it 
represents a diversification 
opportunity for global players. 
Even in terms of trade in goods 
and services, volatility will be a 
problem. This is largely because 
normal business practice 
continues to be to maintain 
prices more or less regardless of 
the exchange rate. Renault 
boasted earlier this month that 
it was using the strength of 
sterling to widen its margins 
rather than to cut prices and 
gain UK market share. 

In this week’s Budget Red 
Book, the Treasury complained 
that importers had been slow to 
pass on cheaper sterling prices 
to customers. At the same time, 
export prices have fallen by only 
82 per cent during the 
two years the pound has been 
soaring. 

Vulnerable groups such as, 
say, farmers have been affected 
mare directly by their exposure 
to global commodity prices. But 
the Implication Is that it takes a 
very "big shift in the exchange 
rate to have a significant 
economic impact on the balance 
of payments (although a 
current account deficit of 
S62bn is expected officially 
for 1998). 

If we try, however, most of us 
can learn to enjoy a strong 
poun d. We may even, trade up 
from tha Thomsons brochure. 


I In global terms, the UK is a good 
place to deposit money and Japan 
is a splendid place to borrow it 


Offshore managed funds and UK managed funds are listed in Section One 








FINANCIAL TIMES WEEKEND MARCH 21 /MARCH 22 1998 


XXI 


★ 



WEEKEND INVESTOR 


BWD Securities 

Share price (pm# 



Directors 7 dealings 

Buyers active at BWD 

Buyers have been active at BWD Securities, the financial 
services group, where Michael Burns, the rnanagtpg director 
and chief executive, acquired 28,000 shares and Nikko Wil- 
liams, an executive director, bought 30,000. both at 162p. The 
shares have risen 30 per cent over the past three months. 
Final results in February showed profits of £3.3m (£2.5m). 

□ AAF Industries, the building and construction group, ban 
seen its shares double in just two months. Michael Smithy- 
man, chairman, bought 100,000 and Andrew Walker, chief 
executive, acquired 15,000. at 35p. The group recently 
changed its year-end to December, so results are imminent. 

□ There were two large sales at CMG, the business consul- 
tancy group. Cornelius Stutterbeim, chairman, and Barbara 
Ward, personnel director, sold 300,000 shares between them 
at 2325p although both retain large holdings. Results last 
week showed profits up to £38.6m from £27. 5m last year. 

Ian Forrest 


.? ^ jrfa'J’ali *-• — ^ |^‘ i'— • - ‘ 

?r. *=■ »j*vW*‘***rP 1 :*"*■. 


Y-?-£V&V.‘ 

Value 


Company 

Sector 

Staaras 

moo 

SALES 




Admire) 

SSer 

1,100,000 

10285 

Befall (Win.) 

TxtA 

30,000 

78 

Cadbury Schweppes 

FdPr 

1,696 

13 

Close Brothers 

OthF 

352,900 

2541 

CMG 

SSer 

320.000 

7469 

Dawson Holdings 

Aim 

13,500 

22 

Domestic & General 

btsu 

1,500,000 

7950 

Fuflar 

Brew 

13,800 

64 

Htghams 

SSer 

210,000 

242 

Redraw 

BCon 

50.000 

85 

Ricardo 

SSer 

40,500 

75 

Serco 

SSer 

180,180 

2000 

Standard Chartered 

- Bnks 

• 90,000 

765 

Thorntons 

Ratf 

202,450 

583 

Un Sever 

FdPr 

4,132 

24 

Watson & Phfflp 

RetF 

5,000 

29 

WSP 

SSer 

100,000 

104 

Capita 

SSer 

135,000 

58S 

Field 

PP&P 

91,000 

316 

Flltronlc Comtek 

BAE 

145,000 

796 

Ladbroke 

L&HI 

194,000 

594 

Man (ED & F) 

OthF 

250,000 

645 

Select Appoints. 

SSer 

. . 150000 

1004. 

PURCHASES 




AAF Industries 

BCon 

115.000 

40 

Baird (Wm.) 

TxtA 

5.00D 

27 

BWD Securities 

OthF 

58,000 

94 

Cape 

BM&M 

22,719 

27 

Carpetrfght 

RetG 

10,000 

41 

Delphi 

SSer 

10,000 

73 

Enterprise Oil 

Ofl 

4,009 

22 

Eurooopy 

Dtet 

275.000 

55 

First Leisure 

L&HI 

9,628 

32 

Henderson High Incm 

tnvT 

10,000 

15 

Independent Insmce 

Ins 

20300 

283 

ISA International 

Dtet 

20,000 

19 

MucMow {A. & J.) 

Prop 

25,000 

42 

Quayte Munro 

OthF 

50.000 

133 

SavfUo Gordon 

Prop 

35300 

24 

Sharfleebury 

Prop 

20,000 

44 

South Staffs 

Watr 

3,000 

102 

Vkidbm Group 

Bee 

5,000 

27 


No of 
dncton 


2 

1 

1 

5 

3 

1 

1 

IS 

2 

1 

,1 

2 

1 

1 

1 

1 

1* 

3 ‘ 
1* 
1* 

1 * 
-1 * 

2 

1 

2 

2 

1 

1 

1 

2 

2 

1 

2 

1 

2 

1 

1 

1 

1 

1 


Companies must notify die Stock Exchange within five working days of a share 
transaction by a director. Thto fist contains aH transactions (listed and Atai), 
IncfcKfing exorcise of options O if 100% subsequently sold, with a wfcw over 
E1O00O. Information reteasod by the Stock Exchange. Shares traded are otdftiaiy. 
unless otherwise stated. fl= A Ordhoy Shares 

Source: The Inside Track. Edinburgh, 0131-473 7070 


Week 

Monday; The announcement 
of results by Caradon will 
give Jurgen Hintz, the new 
chief executive, the opportu- 
nity to set out his plans to 
revive the fortunes of the 
bull ding materials company. 


ahead 

Tuesday: Newcastle 

United unveils its first 
interim figures as a pic. 
House broker NatWest Mar- 
kets expects a 20 per cent 
rise in operating profits to 
£7ito- 



resufts 


Company 


Year Pre-tax 
Sector to profit (Em 


Earnings' Dividends* 
per dm 64 per share 64 


MrtBCtl 

ESEE 

Ore 

Atones Tran 

ant 

Jan 

Msec 

BdCa 

Dee 

Aaafcan Port 

7ra* 

One 

Anglo Pacific 

Bdo 

Dec 

ASH 

Bag 

Dec 

BKB RHWRU 

spar 

Dec 

BokMn 

L&H 

OCt 

Baynes (Oates; 

Bfl 

DBC 

Bcxtycota tag 

Bag 

Dec 

Bator 

WFr 

Dec 

Bottom 

E 

Dec 

Boits Ham 

BdCn 

Dec 

Bowttnpo 

ESS 

Dec 

Brandon 19 b 

BdCn 

Dec 

HaxM 

BraV 

Dec 

Britt-Bamo 

ME 

Dec 

Bund 

PMP Dec 

Bated 

rm 

Dec 

Cakn Ensrgr 

OK 

Dec 

Cakettott Hotny 

BdMa 

Dec 

GWnicg (W) 

Cten Dec 

CapM &ap 

Ute 

Dac 

Cattta 

OtPa 

Doc 

Cammon 

er—i 

Dec 

Oerter 


Dtt 

Quote CUm 

tfcoG 

Dec 

Oydopot 

Tras 

Dec 

Cotton 

09 

Dac 

Coonttte Tofts 

BscS 

Dae 

COBdSfCA) 

Ml 

Dbc 

Qua ted 

MM 

Sap 

Damn! Valor 

Prep 

Dac 

Dero 

Wr 

Dec 

Otops 

ABr 

Dec 

Otnedbt tacoiiw 

HIT 

Jan 

Enos 

Eta 

Dee 

Engteti CNna ctoyc 

Erin 

Dec 

Engteft & Scatkti 

taTr 

Jw 

Ena Htttnw 

Dtet 

Dec 

Easter Preferred 

HTr 

Jon 

Ftter 

Eta 

Dec 

Rto tetanr 

Dtet 

Dec 

Bed Earth 

mo 

Doc 

Ffeher (James) 

Tret 

(tec 

FtatasM 

toft 

Dec 

Gaea 

MPT 

Jan 

am i Dan* 

BdMa 

Dec 

SoM 

Wr 

Doc 

fimnnga 

DU 

Dec 

HR Oram 

Dtet 

Dec 

Hantaan 

Prep 

Dae 

KndrN&eu 

ODE 

Dec 

(Mss . . 

Otf 

Dac 

ttenn Ptect 

LM 

Dac 

Hn#o M 

Bag 

Dec 


0L2B ffJBBL ) 
3487 (2/88 ) 
6M (Z7-2 ) 
&Sf (7.18} 
224 (B406) 
5l8L (512L) 
8J (936) 
2JB (145 ) 
242 024) 

51.1 (284 ) 
71/ (O) 
333 £45 ) 
373 (03 ) 
ass (733) 
238 (1-73) 
45A (BUS! ) 
184 (ins ) 

1253 (1133 ) 
247 (15.1 ) 
153 CLSQ ) 
035 (0309 ) 

an *») 

124 (M3 ) 

55.1 (33 3) 
83BL (036 ) 

841 (412) 
B.12 (5.16 ) 
735 (531 ) 
823 (437) 
3M (M) 
232 (132 ) 
1.79. (237L) 
94 (73) 
583 (444 ) 
1/01 (1/32) 
21244 tlTflM) 
103 (02) 
805 (423L) 
206.1 (1873) 
214 (032L) 
OGOBL (0-138 ) 
623 (440) 

13 (13) 

141 (0.752 ) 
031 (537 ) 

3 (13) 
244 (323) 
127 (121 ) 
USL (410) 

14 (0718 ) 
412 (23) 
BIJ (703 ) 
022 (018) 
213 (333) 
542 (232) 

0331 (D8BSL) 


023 (- ) 

- M 

65-Zfl (5185 ) 

584 P54) 

164 (4.7 > 

54 (44) 

85 (11.5 ) 

216 (24) 

2.44 (-) 

- (- > 

- I- I 

- (-) 

164 (20.0 1 

74 P4) 

74 (44 ) 

44 (44 ) 

944 (849 ) 

32 (24) 

44.3 (31.4 ) 

184 (74) 

19.7 (- ) 

M (-) 

84 (24.4 ) 

74 (74) 

224 (164 ) 

- (-) 

2643 (2048) 

1143 (10.17) 

100 (7.1 ) 

329 (27) 

849 (-) 

M {-) 

649 (742 ) 

2.75 (275) 

174 ne.4 ) 

64 (03) 

447 (34 ) 

23 (21) 

447 (3.12) 

- (-) 

144 (9.4 } 

3.73 (34 } 

20.9 (202 ) 

21 (84) 

7.86 (644 ) 

6.123 (8.125 ) 

274 P741 

94 (83) 

- P-l 1 

- (14) 

30.7 (94 ) 

314 (295) 

411 (403) 

143 (134) 

1845 (1348 ) 

5526 (44) 

384 (324 ) 

1345 (113 ) 

264 (-) 

153 (-) 

12.9 (106) 

34 (3) 

- (■) 

- H 

1046 (17.44 ) 

BJ (M ) 

23.6 (IBJS ) 

9 S (84) 

203 (17.4 ) 

125 (-) 

B3Z 18.45 ) 

64 (838) 

24 (1.3) 

04 (04) 

21.78 (-) 

134 (128) 

441 (345) 

345 (U) 

463 (-] 

174 f- ) 

- (043) 

- flufl) 

354 (3241 

104 (94) 

845 (542) 

X7 (13) 

162 »7) 

34 (23) 

15i» (14.12 1 

32 (275) 

14 (1.4 ) 

045 (04) 

244 (37.1 ) 

1114 (84 ) 

me no-4 ) 

44 (3-75 ) 

- (147) 

- (045 ) 

1058 &4B) 

25 (34) 

1.45 (14 ) 

84 (046 ) 

154 (1BJ ) 

11 J (114 ) 

44 (54 ) 

14 (14 ) 

214 (423 I 

164 (184) 

846 (• ) 

34 {-) 

023 e ) 

- (-) 


■ Results due next week 


Company 


DMdomf (pr - 

Aimonnm Last year Loot yasrlW* yoar 

S«3tor dk»- Mtn total tatarim 


FMAL DIVIDENDS 


Aggregate link 

BdMa 

Tuesday 

08 

20 

04 

Atom 

tt&k 

Uooday- 



• '• ■ 

Aspen 

Mad 

Monday 




Autotogfe 

Tins 

Friday ' 




Beaufort 

Bq 

Rwradqy 




Bemren 

PP&P 

Monday 



- : 

Brata Bros 

FdPr 

Wednesday 




Grammar 

Dist 

Tuesday- 

&2S 

. 164 ; 

540.: 

Britannic Assurance 

LMs 

Tuesday 

54 

284 

104 

Brixton Estate . 

Prap 

Friday . 

218 

94 ‘ 

225 

Caradon 

BdMa 

Monday 

24 

98 

29 

cay Centra Restaurant 

Bras 

Wednesday 045 

24 “ 

045' 

Ctaffeon (H) 

Tras 

Wednesday 14 

44 

14 

Ctubbaus 

L&H 

Hiuwtey 

- 

•;» ' 

- 

Grata fait 

Chun 

Tuesday 

3.45 

104 

255 

Dantes (S) 

FdPr 

Tuesday 

0.15- 

- 045 

dj. 

DanmtEdi 

Diet 

Wednesday 21 

04 

21 

□avKongraiip 

Tim 

Wednesday 24 

54 ' . 

24 • . • : ; 

ac 

BdCa 

Tuesday 

14 

24 

i.i 

Ecflpsa BOnda 

KsoG 

Diirsdey 

14. 

. 20 

12 . 

Ftextech 

Mad 

Tuesday 

- 

- 


Forth Ports 

Tim 

Urjirfmi 

Monuoy 

44 

134 

44' ' 

Fulmar 

PP&P 

Wednesday 14 

44 

14 

Gfymw) fait . 

Eng 

Tuesday 

44 

; 1275 

44 

Hamteys 

nen 

Monday 

275 

1145 

- 

House of Fraser 

nai 

WMnsday 

17 ‘ 

54 


Hunting 

ehb 

Tuesday 

34 

ao 

34 

Iceland 

RtFd 

Tuesday 

14 

64 

14 . 

(ndfipQident Rado 

AH 

Tuesday 

- 

- 

- 

tenovative Technology ' 

HTth 

Thuraday 

- 

. • • 


Macftetana 

PPtf 

Thurarfay 

147 

4495 

145 

Matin Curia Pacflte 

taTr 

Monday 

- 

040 

. 

Matthews pemeng 

FdPr 

Wednesday 

1J 

4.1 

14 

Meggttt 


Tuesday 

145 

42 

14 

Merfstem 

Ctem 

Thursday 

0.7 

21 

04 

Morgan Crndble 

Eag 

Monday 

06 

144 

74 

Nastor HeeHhcara 

nth 

Monday 

147 

347 

14 

Newport Hidgs 

Prop 

Monday 


14 -• 

- 

Next 

Rtfio 

Thuraday 

54 

154 

64 

Mchote (JNHVlmto) 

FdPr 

Wadkiesday 246 

7.1 

27 

Noroor 

PP&P 

Thursday 

1.1 

21 

1.1 

Mycomed Amersham 

HUl 

Tuesday 

64 

220 : 

•- 

Ortltame 

RM 

Thusday 




P & 0 

Tras 

Tuesday. 




Perambe 

OtFn 

Tuesday 




Pegasus 

Spar 

Wednesday 

24 

74 v 

25 : 

f^mberatone 

OtFta 

Tuesday 

14 

34 

1.1 

Oueere Moat Houses 

L&H 

Thuraday . 




Rexam 

PP&P 

Wednesday 

- 

- 

14376 

Roiork 

Big 

Friday ' 

34- 

aa :. 

'345 

Roxboro 

E&EE 

Monday 

22 

64 

24 

SewrfMd-RBMB 

Eng 

Tuesday ; 

135 

525 

275 

Shennod 

itaefi 

Monday 

14 

24 

14 

Swn Hi 

Bdfln 

Tiusday 

14 

24 

«• 

H Grp 

Data 

Monday 

24 

7J9B 

322 

Taylor Neteon 

Med 

Monday . 

049 

.. 04 

04 

VO 

Med 

Tuesday 

24 

74 

24 

Vera 

E&S 

Tuesday - 

24 - 

54 

2ja 

Wdstentabne RhiK 

Chan 

Thursday 

9l5 

254 

104 

INTERIM DIVIDENDS 




S'* 

- 


Baflfie afford Japan 

tafr 

Thursday 

- 

- 


Barratt Devs 

BdCn 

Wednesday 

34 

94 


Berner 

BdCa 

Thursday 

22 

«4 


Cairngorm DemutuaDsation 

tafr 

Wednesday 

- 

- 


Gremlin 

14H 

Tuesday 

-■ / 



Northern Electric 

Bsc 

Monday 

124 

394 


Northern Leisure 

LAH 

Monday 

25 

04 


Premium Tst 

faisc 

Thuraday 



- 

Scottish MebofooHan Prop 

Prop 

Tuesday 

tJZ 

44 : 


Scottish Oriental Smlfa Go's 

WTr 

Thasday 

- 

047 


Weacd 

Eng 

Monday 

04 

12 



Dividends am shown net pence per share end ere actuated far any Innnontag 
scrip issue. Reports and accounts are not nonnaByavoRobia until about ate weeks 
after the board meeting to approve prefimmary resets, Jf 1st quarterly _ 8 2nd 
quarterly. * 3rd quarterly. TWs flat is not neossaatiy oompraharatve shoe 
companies are no longer obfigod to notify the Stock Exctmtgo of fc nmfaian t 
armouncamontzL 


■■M. .Last week’s interim results. 


Company • . . 

Sector 

Ht» 

. year Id 

-Pra-tBcr . 

profit^, 

. • •• . , ■■ ' . , ’ J ; 

... . BMV.riteBTW^.. 

Cheetortm M 

Ptto 

Dec 

140 (131 L ) 

- (•) 

Dstiuuu O 

taTr 

Jan 

14834 (1T3JB2 ) 

21 (20) 

Dnrtteg latdwriey 

Has 

Dec 

4DS (BJ8 ) 

14 (t.5) 

FrarafingiDn IW 

Mir 

Jan 

2734 (2282 ) 

14 (1.75) 

Bvtnare Smttsr 

taTr 

Fall 

4234 (3434) 

14 (14) 

GaariHuse 

Mad 

Dec 

143 (143) 

2.6 (24) 

anpe Cbaz Gfiranl 

Brm 

Dac 

1JB (141 ) 

1.15 04) 

Hrafinglf Props 

AMI 

Nor 

0413 (0411 ) 

• (■> 

was t 

Fdter 

Jan 

743 (0.11 ) 

1484 (1431 ) 

Btri Hardware 

DU 

Jan 

441 (4.14) 

275 (52 ) 

bnOECO Jopoa 

wfr 

Jan 

374B (0048) 

- (- > 

Jahreao Fry Eure 

HTr 

Jan 

19348 (13274 ) 

23 (21 ) 

Jauntan (Thoaraa) 

Hnfi 

Dec 

147 (1-18) 

04 fo4 ) 

kfamy Voain 

IflTr 

Jan 

143 tun ) 

4.0 (44) 

Mwium ZOdwnk 

HcaG 

Nor 

144 (144) 

545 (54 ) 

prasarey ♦ 

AM 

Dec 

8431 L (- ) 

- (-1 

SetBudar Japan 

un 

Jan 

6248 (7743 ) 

- M 

Schredar VMhRS 

HIT 

Dac 

1984 (180.1 ) 

- (-) 

State 

RaeG 

Dec 

323 (248 ) 

145 (1.78) 

Smfihs tads 

Big 

Jan 

092 (042) 

275 (6.15) 

Thome (FW) 

Eiffi 

Dec 

149 (1.21 ) 

14 (137 1 

wnttey 

Bdria 

Jan 

1340 (1213) 

25 (34 ) 


(Figures in parentheses are for the coirespondng period.) “OMdands are shown 
net pence per share, except where otherwise Incflcatsd. t=toes. T Net asset value 
per shore, t Irish punts and pence. $ 3-month Buss. $ US dofiara and c e nt s. 
• Previous year end Opes. §§ Net asset vahre. V Pro farms results versus pro 
forma forecast. © 9-month figures versus 12-month ftguroo. ♦ 10-month figures. 
V 17-month figures. * 14-weok figures. 

M Offers for sale, pfaclngs & ■ IIEtrodlK^&Mls‘4. T: ;;/ , : 

Emerald Energy is raising E3.4m via a placing o( 52rp shares 0 B.75p 
JWE Te lecom is coming to the market In a flotation valued at E4m 
llenzfes Hotels is aiming to raise El 5m via a placing on the market 
Hartford Group is listing on AIM with a placing of 333m shares at 2p 
Toad is placing 253n shares at 35p to raise E5.6m net 


Company 

■Modi 

ton 

Irish Lite t 
Jr LHfflMs f 
Jeyra 

Jcfnson Fry 
Jupiter H Green 
Jupiter Spfct 

lOngfltbfif 

KbDraort Smaller 
Kwtk-FB 
Lamg (John] 
Lavendon 
Law Debenture 
LesSe Me 
London & Metro 

HOIS 
feittads 
Manta 
Mateac 
Hoorepay 
Mornson (Wm) 
MuSmrdta Carp 
Naflad Eqxess 
ftsmwi 

Perpetual UK Smsfl 
Perry 

tee Brothers 

RDBebys 

Royal (teuton 

SI James's Place 

SB 

SdioH 

Savisair 

Sshmk 

Strata Compemes 

Spta-Saco 

Su Lite 

Stsatewflefcl 

Taerawi Corp 

T n tea m t Comas 

Tetspec 

Travis (Watts 

Trinity W 

Trust Motor 

Ugtond toll 

vsngunrt Mates 

Vtec 

wassail 

Weir 

Weftegtrsi 
UfMEflurdl 
WHson (Comotyi 
Won (Anhui 
Vtortpbce Tech 
tear 




Tear 

Pre-tax 

Earnings' 

Dividends' 

Sector to 

profit (Em 

per share (p) 

per share 04 

BdMa 

Dec 

234 (&2B) 

448 (145 ) 

22 (24) 

SpSv 

Dec 

21 (BJD1 J 

15.1 (172 ) 

64 (97) 

UAs 

Dac 

1904 (1521 ) 

39.13 (3142 | 

132 (1245) 

HIT 

Dec 

8021 tel 43 ) 

1141 0.51 ) 

1077 (744) 

Hsefi 

Jan 

241 (24* ) 

74 (90 1 

14 (14) 

OtFa 

Dec 

D2BBL (244 ) 
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In the Pink 

Chatting with your 
computer before 2000 

Just make sure that you speak clearly to cut down 
on the confusion, writes John Train 


E very big com- 
pany is coping 
(or should be) 
with the year 
2000 nightmare, 
otherwise known as the mil- 
lennium bomb. US firms are 
generally on top of the prob- 
lem, British ones reasonably 
so. 

On the European conti- 
nent, the issue is widely 
neglected and, in the rest of 
fh«» world, many co m p*"**** 
have their heads in the 
aanri Thin will, inevitably, 
produce a costly mess and 
there could be some extraor- 
dinary consequences two 
years from now, such as an 
inability to make telephone 
calls from parts of the Mid- 
dle East. 

Meanwhile, the US 
Department of Agriculture 
expresses every hope that it 
will have thing s under con- 
trol by 2002. 

Seriously, even companies 
which think they have no 
problem because they have 
solved it for themselves 
may find that computers 
belonging to some of their 
suppliers or customers go 
dark cm January 1 2000 and 
produce a domino effect 
upon inter-connected 
systems. (Actually, some 
troubles start on September 
9 1999 since 9/9/99 has tradi- 
tionally meant “forever”.) 

Part of the problem la 
that thp old computer lan- 
guages, Cobol, Fortran and 
the rest, lasted much longer 
than expected, so it is hard 
to find programmers who 
ran redo mriating codes in 
those now obsolete lan- 
guages to reflect the year 
2000 date change. 

Indian software compa- 
nies are capitalising on this 
problem in a big way, giving 
a major boost to the indus- 
try in the sub-continent. 

There is, however, a dif- 
ferent but . interesting 
by-product in the developed 


world. Along with the year 
2000 headache, many large 
companies face the problem 
of modifying their account- 
ing to conform with new 
mandates from the Euro- 
pean Union. So they have 
decided to take this opportu- 
nity to scrap existing com- 
puter software systems that 
were patched together piece- 
meal in-house, and switch 
to new ones designed in one 
piece. 

For the biggest US compa- 
nies, tn-Kryngfl programming 
represents a total cost of 
$50bn a year. When they 
replace existing programs. 


they buy prefabricated ver- 
sions three-quarters of the 
time tetttead of designing 
their own. The name for 
this way of doing business 
is enterprise resource plan- 
ning, or ERF. 

There are three principal 
ERP providers: Baan, Peo- 
pleSoft and SAP. The whole 
ERP industry seems to be 
growing at more than 30 per 
cent a year, with continued 
growth prospects running 
out into the next century. 
Indeed, ERP could be the 
fastest growth area within 
information software. 

That brings us to Moore's 
Law, a seminal principle of 
computation which specifies 
that semiconductor power 
doubles every 18 months or, 
roughly, a thousand-fold 
each decade. Now, a high- 
tech analyst namw! James 
Magid, of New York, has 
come up with Magid’a Corol- 


lary, which states that the 
brainpower of the com- 
puters sold each year 
exceeds that of all previous 
years. 

One surprising result of 
this build-up in computer 
thinking capacity is that 
you can now talk to your 
computer and have it print 
your words and obey your 
commands. A speech- 
recognition program cost 
more than $1,000 two years 
ago, but has now fallen to 
$100 or so. 

The leader in this field 
appears to be Dragon 
Systems, which claims that 


its NaturallySpeaktng soft- 
ware can recognise 30,000 
words - far more than 
Shakespeare used. There is, 
of course, always the prob- 
lem of slurred or connected 
speech (particularly in the 
US), which invites confu- 
sion. 1 have found the sys- 
tem hard to use, but others 
have had satisfactory 
results. 

When you correct the 
text, the machine is sup- 
posed to grasp what you 
meant to say originally, so 
that it should not make the 
same mistake the next time 
around. Clear speech is easy 
to cope with if you establish 
that your computer ran use 
this software. Be sure to 
test extensively before buy- 
ing. 

An obvious beneficiary of 
speech recognition technol- 
ogy will be people like doc- 
tors, who can dictate their 


file reports on patient inter- 
views without calling in a 
secretary. Indeed, you can 

already use speech to tell 
certain computerised tele- 
phone services whom to 
call. 

In addition to Dragon, the 
other leading providers are 
IBM and Lemout & Haus- 
pie, whidh produces recogni- 
tion software called Kur- 
zweiL 

Microsoft has made a sub- 
stantial investment in the 
latter company, one reason 
being that L&H will be 
able to operate Microsoft 
Word with spoken instruc- 
tions. 

You will be able to com- 
mand your computer to skip 
three lines, or switch to ital- 
ics, or lay out the figures in 
narrower columns. 

Next year, you will be 
able to ask a car about get- 
ting to your next destina- 
tion, just as though you had 
a human guide, and the 
computer will utter direc- 
tions. 

You will also be able to 
ask for the distance from 
one point to another (but 
please distin g uish clearly 
between Bombay and Pomp- 
eii). This technology should 
be hand-held before too 
long. 

Then there is simulta- 
neous translation, which 
astonishes me. A broker In 
London can telephone the 
foreign exchange desk of a 
hank in Tokyo and ask a 
question in English that 
his listener hears in Japa- 
nese. 

Indeed, you will soon be 
able to address a passer-by 
in Ulan Bator, Outer Mongo- 
lia, In English, with your 
hand-held machine acting 
as interpreter in both direc- 
tions. 

■ John Tr am is chairman 
of Montrose Advisers, an 
investment manager in Neu> 
York City. 


Along with the year 2000 
headache, many large companies 
face the problem of modifying 
their accounting to conform with 
new mandates from the 
European Union 
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NEWS 


If you need to know what’s moving 
UK, European and Asian markets, 
you need AFX NEWS, the real-time 
English language newswires that give 
the latest international financial and 
corporate news. With the resources of 
owners and partners, FINANCIAL 
TIMES INFORMATION and 
Agence France-Presse to draw on, 
you know AFX NEWS will always be 
relevant, reliable and right And if s 
available to you on-line through all 
major market data platforms, 


deliverable across your intranet, 
extranet or other network to your 
PC, NC or workstation through 
Windows, browsers and proprietary 
applications. AFX NEWS has 
reporters across Europe and Asia 
and in other key markets feeding over 
1500 news stories a day direct to your 
system. So, for independent and 
succinct reporting on economic, 
corporate and market news, contact 
AFX NEWS direct or your local 
vendor today. 


FOCUS ON INTERNATIONAL FINANCIAL NEWS 

A JOINT-VENTURE OF FINANCIAL TIMES INFORMATION AND AGENCE FRANCE-PRESSE 

AFX NEWS 1S-1* EPWORTH STREET, LONDON EC2A 4DL (44) 171 253 2532 
FAX (44) 1 71 490 3007 EMAIL: AFX.SALES0FT.COM AND NEW YORK. USA (212) 306 6734 
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True Fiction 


M aster Wu. 1 recently 

rearranged my 
office desk and 
changed my tele- 
phone extension number accord- 
ing to the guidelines in your book 
Power Pengshui, but teas dis- 
missed yesterday as deputy gen- 
eral manager (accounts) after a 
reshuffle. Where did l go wrong ! 

The dark clouds of destiny dis- 
turbed the alignment of energies 
within your office - this could 
have been due to a small fault in 
the air-conditioning system. 
Before leaving your company, 
contemplate the symmetry of a 
paper dip, consider the simplic- 
ity of Its shape and the beauty of 
its function, and attarii it to that 
letter to your lawyer. 

After the settlement, I recom- 
mend that you wait for the third 
phase of the moon, then pur- 
chase my earlier volume Auspi- 
cious Accounting - Fengshm for 
Finance and harness the spiral- 
ling life-force of the stock 
exchange. I suggest that you 


If that’s the question, then what is the answer? 


Robert Thomson passes on readers' queries to Master Wu, fengshui’s leading practitioner 


weight your portfolio towards 
the basic dements, in particu- 
lar, wood, metal and privatised 
water companies, and I encour- 
age you to sell at the high. 

Master Wu, I understand that 
you have been appointed chair- 
man of the UK labour govern- 
ment's Fengshtd Taskforce. Could 
you please explain die spiritual 
significance of your work? 

As you are aware, the name that 
can be named is not the real 
name, so it is not correct to call 
me the chairman of the task- 
force - 1 am the executive chair- 
man, One important aspect of 
our Eight Enhancements Initia- 
tive has been misreported by the 
popular press and misunder- 
stood by the public. It has been 
suggested that Tony Blair has 
been combing his hair (the heav- 
enly strands) in the manner of 
Julius Caesar. Fellow fengshui 
practitioners win be aware that 


the style Is a reflection of 
favourable planetary move- 
ments and known in the trade as 
the Constellation Cut 

Another more serious misun- 
derstanding relates to the work 
of spin-doctors, each of whom is 
a disciple of the master’s teach- 
ings and has been taught to 
release Information at vital 
moments, thus controlling the 
flow of negative energy. As far 
massaging facts, I, personally, 
have instructed them on the arts 
of traditional Chinese massage 
(Deng dynasty). 

You will have heard of a refur- 
bishment of the kitchen at 
Downing Street, but perhaps are 
unaware of other additions. The 
essence of successful govern- 
ment is a carp pond with nearby 
pergola and crazy paving. We 
now conduct cabinet meetings 
on the axis of enlightenment 
between the ornamental dust- 
bins and the Trellis of True Har- 


mony. To remedy an excess of 
yin in the cabinet, three minis- 
ters wQl shortly be sacked, and 
a north-being lavatory and a 
north-facing welfare policy will 
be turned to the south. 


If you take your 
thoughts to a 
higher plane, 
the eternal 
answer is 
scissors 

Master Wu, I am an English 
fimner who has fallen on hard 
times. I have townies wandering 
through my fields on weekends 
doming right of way, feral cats 
wreaking havoc among my chick- 
ens, and I can’t sell a slice qf 


sirloin. Do you have any advice 
for the man on the land? 

When the wind that is cold 
blows mercilessly across the 
fields, the wise farmer win don 
the cloak of confidence and 
strength - these cloaks are 
available by mail order and 
come in several shades of olive 

green (£88.88). But the misfor- 
tune of which you write will 
require that you do more than 
adjust your clothing. 

You need to confront the nega- 
tivity with mirrors. The danger 
Is that a conventional mirror 
will merely project the calamity 
on to neighbouring farms, but a 
series of enormous mirrors 
planted by all the farmers In 
your area wfll ensur e the nega- 
tivity reaches the nearest urban 
centre. 

As for your choice of crops 
and their rotation, broad beans 
should be twixmed with chives, 
and broccoli with runner beans. 


Fennel should be kept away 
from cauliflower, and lettuce 
from pumpkin. Think of your 
field as a gathering of friends, a 
dinner party, the Sunday, roast; 
you wouldn't seat a lettuce per- 
son next to a p u m pkin parson, 
and a man with an aubergine 
identity, probably a townie, 

should never have been invited. 

Master Wu, is the positive energy 
effengshtd strong enough to over- 
come the pernicious influence of 
market forces? 

Earth obstructs water, water 
extinguishes Are, fire melts 
metal, metal chops down wood, 
rock smashes scissors, scissors 
cut paper - generally speaking, 
I gq for scissors and win most of 
the time. Too many people are 
one-dimensional in their out- 
look, foolishly presuming that 
their opponent will choose rock 
and then impulsively selecting 
paper. If yon take your thoughts 


to a higher plane, the natural, 
eternal answer is scissors. 

Market forces and fengshul 
are complementary energies. 
There is no rock, papa 1 , scissors 
contradiction. Demand is truly 
yin and supply is a very yang 
thing. An excess of demand cre- 
ates an imbalance in the heav- 
ens, as does a surplus of supply; 
the interplay of these two forces 
■ governs Vm niin universe and 
pretty much determines what 
you will pay for my Foldaway 
Fengshul chair, with lucky 
dragon motif, which gives the 
sitter the opportunity to face 
south in most situations. 

When market forces are in 
turmoil, as has been so in east 
Asia, the source of the volatility 
tends to be a poor choice of pot 
plants by local bankers. For this 
reason, X am starting a credit 
rating agency that will focus on 
the fundamentals. Do they have 
crystals banging in corridors? 
And is my fee a perfectly round 
figure? 


Metropolis 


More Mein Gott than Mainhattan 


Frankfurt is about to become the 
financial heart of Europe, but what 
of its soul, asks Graham Bowiey 


I n the more fantastic 
moments of the Great 
European Dream, Frank- 
fort is the pulsating heart 
of Continent, the finan- 
cial and cultural Jewel on the 
Main river, where the euro Is 
born and raised, chaiiimg in g the 
perpetual pre-eminence of the US 
dollar. Local skyscrapers double 
as the Chrysler Building, World 
Trade Center, and Empire State, 
reflecting the glory of Europe 
reconstructed. This Is not Frank- 
furt, it is Mainhattan. 

But, look again in the dear 
light of day, and it is more Man 
Gott then Mainhattan. This Is a 
wannabe metropolis, a biggish 
town with bigger pretensions, 
where the citizens are madden- 
ingly parochial, tha shops dose 
early, and the only signs of life 
are an the autobahn. The Ideals 
are noble; Goethe’s words are 
etched on the Old Opera build- 
ing: "Dem Wahren, ScMnen, 
Guten." (To truth, beauty and 
goodness). But the commuter 
town reality is more humble. 

“Frankfurt looks a clean, airy 
but dull town. We have walked 
about it a good deal, but seen 
nothing worthy of remark," 
wrote an unimpressed Mary Shel- 
ley in 1840. The transients stEQ 
echo her criticisms. A local come- 
dian jokes that the happening 
place is the airport 
But Frankfurt’s failing today is 
partly that of post-war architec- 
ture. The city was flattened and 
then rebuilt in less privileged 
tiTTMK when planners had mere 
urgent priorities than beauty. 
Timing is all, and Frankfurt was 
unlucky to be hit by 1960s mod- 
ernism. 

The measure of a truly great 
city Is that It means more to its 
citizens than being just a place to 
work and Bleep. The likes of Ott- 
awa and Canberra are confec- 
tions that struggle to leave a 
taste In the month. Frankfurt is 
about to become a financial capi- 
tal; what it would like to think is 
the financial capital of Europe 
but will it be more than the sum 
of its financial reserves? 

It does have history on its side. 
The tower blocks betray a spiri- 
tual past The legend is that 
Charlemagne (Karl the Great) led 
the Franks across the Main as 
they fled the Saxons, and Sach- 
senhausen still stands on the 
south bank of the river. And it 
was where many of the Holy 
Roman emperors were elected. 

Hans-Peter Niebuhr, professes 1 
of sociology at the University for 
Art and Design, suggests that 


T here are few mysteries 
about the unfortunate 
events which caused a 
typically somnambulant 
afternoon on balmy Antigua to 
be shattered by gunshots which 
left the prime minister's elder 
brother and an eccentric Welsh 
former wounded. 

That day, Cyril “Taffy" Button. 
77, considered by friends and foes 
to be irascible, was particularly 
unhappy. The Caribbean Island's 
parliament had just approved the 
eviction of he and his wife, 
Bonny, from a wrnaTl inland where 
they were tending a herd of 
about 200 fallow deer and 60 
sheep. 

The Buttons, the government 
claimed, were standing obsti- 
nately in the path of Antigua's 
development As the sole human 
occupants of Guiana Island, the 
Buttons, along with their deer 
and sheep, were delaying a 
planned $30Qm investment by a 
Malaysian company to convert 
the 460-acre, scrub-covered islet 
into a resort with a 1, 000-room 
hotel, a condominium complex 
and golf course. 


FrankfUrt is “a fleeting, brief 
city, a city of fugitives. So many 
foreigners, other Germans, come 
that a Frankfurter in Frankfurt 
has become exotic." 

The past life as a meeting place 
has been monetarised; “This is a 
functional city, a city of short 
ways and easy connections. It 
encourages communication, it 
brings people together in trade 
and finance. But unlike, say Ber- 
lin, it doesn't inspire thought 
about itself. You can live in it so 
easily yet spend no time thinking 
about it 

“Frankfurt's power lies in the 
money that is here. But that 
means it has no symbol with 
which to represent itself. It has 
Its skyscrapers but even they are 
without meaning because even if 
we have the highest building in 
Europe what does that mean in 
itself? The buildings are a symbol 
of 'symbol-lessness'. I am fond of 
it A symbol-less city Is not so 
bad." 


T he Bundesbank, already 
Europe’s most powerful 
financial institution, has 
avoided the symbolism 
of architecture. The German cen- 
tral bank, about to cede its 
authority to the European Cen- 
tral Bank, is housed in an under- 
stated tower block Just off a ring 
road. Its offices are strikingly 
bland and yet gatherings there 
have determined the direction of 
late 20th century Europe. 

“Frankfurt was always a place 
of money, a Finaruplatz. It had 
one of the biggest medieval city 
centres in Germany. It fell out of 
favour under the Nazis and 
whereas cities such as Berlin and 
Nuremberg were promoted, 
Frankfurt was relegated, given 
the title of the city of the German 
craftsmen," said the poet Robert 
Gemhardt 

“Thirty years ago, Frankfurt 
was a city without a face. But the 
banks and the flk yiirm have given 
it a new face. It has become like a 
mid-sized American city, unique 
in Germany. Its internationalism 
means there are few fascists, few 
extremists here. Never has a 
witch been burnt in this city in 
its history." 

In defence of the mid-sized 
metropolis, locals tend to cite the 
tradition of flfaagira] music and 
art, and the anmmi book fair, the 
world’s biggest, along with the 
Frankfurter AUgamelne Zeltung, 
Germany’s only truly national 
quality newspaper. Politically, it 
was the home of the Green move- 
ment, Initially a radical group, 



but now reasonable, Frankfurtian 
and financially aware. 

Perhaps the fugitives of the 
late 20th century are a little more 
uninteresting than the religious 
and political refugees of the past. 
But the rich, career-minded out- 
siders, the generously paid bank- 
ers an d management consultants 
seem to have little wish to make 
Frankfort their home. Many can- 
not speak German and do not 


want to learn. They care little for 
its culture or traditions, and do 
not have what Gemhardt 
describes as an Apfehoein under- 
standing - a reference to the 
cider made in the region and to 
the “critical and very individual- 
istic" view of the world adopted 
by Frankfurters. 

David Hart, a refugee from Los 
Angeles, is editor of Main-City, 
an English language magazine 


Arcadia 


aimed at 50,000 expatriates in the 
area. He agrees that part of the 
problem is the inability of the 
expatriates to go beyond the 
most simpip relationship with the 
city. “There is a lack of commu- 
nity in Frankfort among the 
expats. Each nationality relates 
to the Germans but not among 
themselves." 

But it is the expat who will 
make or break the future Frank- 


furt The city estimates that its 
population will grow from a mod- 
est 652,000 in 1995 to 694^00 by 
2000, following the stitching 
together of the single currency at 
the end of this year. How many 
will be as enthusiastic as the late 
poet Friedrich Stoltze?: "And I 
just can’t get it into my head, 
why any person would ever come 
from anywhere but Frankfurt.” 

Romanticism aside, ft is one of 


When a man is an island 

A Welsh farmer wants to stay with his animals on an Antiguan island. Canute James reports 


What happened when Bufton 
clashed with Vane Bird, parlia- 
mentarian and brother of prime 
minister Lester Bird, will be con- 
sidered in court next week. But, 
by the end of the altercation, 
both men had gunshot wounds, 
allegedly from Button's Smith 
and Wesson revolver, and Bird 
suffered severe facial injuries. 

Apparently, Button was irri- 
tated by Bird because he had 
suggested in parliament that a 
compensation package had been 
accepted by the couple, when 
they were still insisting that it 
was inadequate and demanding a 
better deal. In the end. Button 
was removed from the island by 
police before being charged with 
attempted murder. 

There has been a reconcUiatian 


of sorts between the two men, 
with Bird Insisting that he has no 
animosity towards the feisty 
Welshman, but the fate of Guiana 
Island is now as uncertain as 
that of Taffy Button. “I do not 
know what happened that after- 
noon," Button claims. “I had a 
blackout I was under terrible 
strain because of the fight to stay 
nn Guiana Island." 

The Buttons' reluctance to 
leave was rooted in a conviction 
that they had rights of tenure 
and a fear that their deer would 
become hunters* trophies. They 
arrived in Antigua three decades 
ago after stints in Zarnhla and 
Zimbabwe, and were originally 
attracted to the island by an offer 
to manage a cotton farm. 

The cotton industry died and 


Guiana Island, owned by a Brit- 
ish lawyer, became a holiday 
resort for some of the world’s 
more famous faces - Princess 
Margaret and Lord Snowdon vis- 
ited while an honeymoon In 1961. 
But the Buttons and their ani- 
mals became the sole occupants 
of the island after the absentee 
British owner died In 1972. 

Resisting offers of money to 
leave, the Buttons claimed squat- 
ters’ rights in 1988. based on 
Antiguan law which says owner- 
ship can be claimed by persons 
living mi land without the own- 
er’s permission for 12 years. The 
land registrar rejected the claim, 
arguing that the Buttons had 
lived On Guiana as employees, 
not squatters. 

On deciding to allow the 


Malaysian investment, by Johan 
Holdings Berhad, the go v ernment 
offered the Buttons $500,000 to 
leave, plus a land and house 
package elsewhere in Antigua or 
a free passage back to Wales and 
their hometown of Brecon. 

They didn't like the offer and, 
instead, demanded fffrn Inevit- 
ably, the dispute became a big 
issue in a small country of 90,000. 
The opposition United Progres- 
sive party failed in a court action 
to stop the project and then 
unsuccessfully demanded a refer- 
endum on the grounds that “the 
vast majority of the people of 
Antigua are not in agreement 
with that project”. 

The furore has caused the 
Malaysian investors to recon- 
sider, according to leading busi- 


nessmen in Antigua, but the 
company itself denies it is pulling 
out. Button, now living in a 
house In Antigua with a police 
guard, says work has hardly 
progressed on the island: "Noth- 
ing has happened since they took 
us off the island, except for two 
earth movers being sent there." 
He likes to think that the eco- 
nomic turmoil in east Asia could 
ultimately 'spare the Antiguan 
Island from modernisation. 

Rather titan getting the 52m 
which they wanted, the Buttons 
have had to settle for much less. 
A few hours before the scuffle 
between the Welshman and the 
prime minister's brother, parlia- 
ment approved for the Buttons a 
monthly stipend- of $630, a new 
car and a government house on 


those cities whose name hag car- 
ried more punch than the place 
itself. Hans-Peter Niebuhr sug- 
gests it is stuck somewhere In 
the m i d dl e: “It la not a metropolis 
but a strange mixture of provin- 
ciality and worldliness. It is a 
city that defines itself by its func- 
tion and an that measure it is a 
Weltstadt, a world-class dty. But 
look again and it is not a Welts- 
tadt.” 


four acres of land on Antigua. 

As he waits for the court to 
decide his future. Button is con- 
cerned about the decimation of 
the deer and sheep. “The deer are 
being shot,” he said. “When we 
were there we protected them, 
but deer meat is being sold In 
Antigua for $20 per pound.” 

He has been surprised at the 
reaction of Antiguans to his fight 
to stay on GuJana Island. “I 
thought they would have 
shouted: ‘You meddling white 
bastard]' Instead, they want to 
give me a medal. People we do 
not know have recruited and paid 
a leading lawyer to defend me." 

But Taffy Button appears more 
concerned at the fate of the deer 
than his own destiny. The coun- 
try’s last deer are on the 
but the Antiguan coat of arms 
includes an image of the animat 
“When the deer are killed, .the 
government will have to 
the coat of arms.” 

















